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WORLD NEWS 

Iraqi court 
jails Briton 
for spying 

An Iraqi court jailed British 
engineer Douglas Brand for 
Hfe for alleged spying. British. 

- officials said fhey believed the 
sentence implied 20 years’ 
imprisonment 
■ The incident - a sign of 
President Saddam Hussein’s 
growing international self con- 
fidence - drew a sharp rebuke 
from Britain. Foreign Office 
minister Douglas Hogg prom- 
ised the UK would fight to 
maintain sanctions against 
Iraq for as long as Mr Brand 
was imprisoned. Page 22 


BUSINESS SUMMARY 


Yugoslav talks 

A meeting of Yugoslavia's 
state leaders ended In disarray 
when three of its eight mem- 
bers stormed out because 
Serbia blocked the election . 
of Croatia's Stipe Meslc as 
president. Mr Meslc, who 
would normally have become 
head of state by rotation, said 
be considered himself presi- 
dent anyway. Page! 

Bomb kUs policeman 

A part-time Ulster policeman 
was killed when a booby trap 
bomb exploded under his car 
iwCo Fermanagh- He was the 
26th person kilted by terrorists 
in Northern Ireland thfa year. 


called on the government to 
resign and urged the return 
erf ex-king Michae l - 

Festival's mw chief 

Brian McMaster. managing 
director of Welsh National 
Opera, was named new direc- 
tor of the Edinburgh Interna- ■ 
tlonal Festival- He wifi succeed 
Frank Dunlop. . - ■ - 


Recession 
cuts US 
trade deficit 

The US trade deficit narrowed 
in March to its lowest monthly 
level in almost eight years, -• 
reflecting the impact of the 
recession, according to the 
Commerce Department. 

Slackening consumer demand 
cut imports by JLlbn, while 
exports rose $0.4bn, creating 
a deficit of S4bn (£2-3bn). some 
$L5bn lower than analysts 
expected. Page 2 

London shares: Ah exerting 
but ultimately disaDDOintlUR 
week raided with a further set- 
back when hopes that a base 
rate cut would follow the latest 
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US bases to shut 

The US Defence Department 
announced it was closing two 
UK airbases - RAF Bentwa- 
ters and RAF Woodjbtidge in 
Suffolk. Page 4. 

Trouble on the 
Channel line - 

Th« controversial hJoh-apood . 
Bna planned bi t win London 
and Uw Chamwlibrnnal started 
off aeon laM toui i c hww 
tor an tnteroatkmal railway. 

But thastgna are that (he only 
anyth* £3JSbn Kao wffl ever .. : 
bo bufU fa «• a Mgfvopoed (rack 
tor cooMmrtar trains with ttm 
oeoaotonol totovnaHoiial. 
oatpro— roiwlnfl fai b trtws an. 
Paso 7 

Schwarzkopf kni gh ted 

General Norman Schwarzkopf 
wHl receive an honorary: 

knighthood from the Queen 
in the US on Monday for com- 
manding the allied forces in 
the Gulf war. Saudi field com- 
mander Lt-Gen Prince Khated 
Bin Sultan was given a similar ' 
award. 

R o wdy to fly 

Helen Sharman, 27, was set 
to become Britain's first astro- 
naut after passing her final 
medical checks. The Soyuz 
TM12 spacecraft Is due to blast 
off from Baikonur in Soviet 
central Asia today . 

u 

Aids action group 

The government set up an Aids 
action group as the first pro- : 

. gramme of anonymous testing 

showed that as many as one 
pregnant woman in 200 was 
HIV positive. 

PoOsh abortion row 

Poland's parliament blocked 
a controversial anti-abortion 
■ V' ' bill backed by the Roman Cath- 
olic church. Instead, deputies 
urged the government to 
tighten the country’s liberal 
abortion rules. 

Romanian royaBst ruRy 

About 15,000 Romani a n oppesi- 


inflation data proved ground- 
less. 

The FT-SE index has fallen 
by. more tfan 70 mints this 
week in spite of the strong rise 
in Id shares following Han, 
son's purchase of a 2B2 per 
cent stake. Page 13; Lex, 

Page 22 

SWEDISH krona is to be linked 
- with immediate effect to the 
European currency unit at 
SKT7.40054 per Ecu. Sweden 
has already announced its 
intention tosendin anapplica- 
tinn to join tike EC. -Page 2 

FERRANTI, UK dectrontes '• 
group, admitted that It may 
be forced to abandon its £2Bm 
investment in telepoant mobile 
telephones because of tough 
' competition. Page 4 

BOND Co r poration Holdings, 
owned by AustxaBan tycoon 
Alan Bond, ba d its £350m dam- 
ages claim against the four 
' main ahareholdars in the now 
merged UK satellite television 
company British Satellite ; 
Broadcasting struck out by 
the High Court Page 8 

JAPAN’S money supply grew 
by 3.7 per cent between April 
1990 and last month, the slow- 
est rate on record. Page 2 

MOTOR insurers say UK gov- 
ernment proposals to enable 
road accident victims to daim 
compensation without having 
to prove fault would lead to 
a substantial increase in 
premiums. Page 4 

TNT, Australian-based interna- 
tional transport group, blamed 
spiralling operating losses and 
heavy write-downs of invest- 
ments for a -net loss of A$89m : 
(£39i8m) for the nine months 
ending March. Page 10 

BARCLAYS Bank te to sell 
the third-party motor loans 
business of its Mercantile 
Credit consumer loan business 
to GE Capital, part of General 
Electric of the US. The UK 
hank will concentrate Mercan- 
tile Credit’s remaining bust- 
ness in Manchester, with the 
loss of 470 jobs, page 8 

UK tour operators are irffering 
3m fewer package holidays 
Involving air travel over the 
next 12 months compared with 
the game period last year, the 
Civil Aviation Authority said. 

UNHEVER.An^o-Dutch con- 
sumer products group, over- 
came a sharp fell In the contri- 
bution from North America 
to produce first-quarter pre-tax 
profits I per cent up at £S72m. 
Page 8, Lex, Page 22 
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Tories spark row by saying opposition stole victory in Monmouth 


Major accuses 
Labour of lying 
over health care 


By Philip Stephens, Political Editor 


MR JOHN MAJOR yesterday 
accused the Labour party of 
deliberate “lying” over the 
health service as the Conserva- 
tive defeat in the Monmouth 
by-election aparked a ferocious 
political row. 

Foreshadowing what now 
promises to be foe most bitter 
general election battle since 
1979, the prime minister and 
his colleagues accused the 
opposition of stealing victory 
in Monmouth by lying about 
the health re fr wms 
l Reacting with a fierceness 
which surprised many Conser- 
vative MPs and succeeded in 
overshadowing the Labour vic- 
tory, Mr Major said that its 
campaign had been based on 
“a carefully prepared, carefully 
scripted lie”. 

He added; “Hie lie that they 
used was that hospitals were 
going to opt out of the NHS." 
Instead, the prime minister 
insisted, the hospital trusts 
being established as part of the 


NHS reforms were opting out 
of bureaucracy not out of state 
healthcare. 

The attack on Labour, ech- 
oed throughout the day by 
members of the Cabinet, coin- 
cided with a chorus of hints 
that the loss of what was once 
the Conservatives’s second 
safest seat in Wales could 
delay the general election until 
1992. 

Mr Norman Lamont, the 
chancellor, said that the sharp 
fell in foliation last month 
foreshadowed a sustained eco- 
nomic upturn in the second 
half of this year. He did little, 
however, to dispel the impres- 
sion that he believes the recov- 
ery may not come fast enough 
to revive the government’s for- 
tunes before next year. 

Mr Major h an made it clear 
in recent days that he now has 
hiS Sights set OH an aut umn 
general election, although he 
would he ready to delay until 
wart year if the economy had 


not improved enough by Octo- 
ber to offer the prospect of vic- 


has rejected suggestions 
from some members of the 
Cabinet, however, that he 
should seek to draw some of 
the sting from Labour's cam- 
paigning by Bt gnaTKng 1 pubUdy 
that his preferred option is a 
1992 election, 

Mr Neil Kinnock, the Labour 
leader, greeted his party’s vic- 
tory in Monmouth with a confi- 
dent claim that a general elec- 
tion victory was now 
inevitable. Accusing Mr Major 
of “pompous whingetag", he 
predicted that the government 
would call the election in Octo- 
ber and promised to jtifawinrify 
farther Labour’s campaigning 
against the government during 
the summer. 

Continued on Page 22 

Monmouth a fterm at h . Page 4 
Editorial Comment, Page 6 
Health sendee reforms. Page 7 
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Neil Kinnock and his wife Glenys at Easton station, 
London, on their way to Labour’s Welsh conference 


Clyde shipyard sacks 1,600 strikers 


By James Buxton, Scottish Correspondent 


THE GLASGOW shipyard of 
KvaemerGowan yesterday dis- 
missed 1.600 striking employ- 
ees and said it would only re- 
hire those prepared to accept a 
tough new package of working 
conditions. 

■Die yard was bought by Nor- 
wegian company Kvaerner 
Industrler from British Ship- 
builders in 3988 and is one of 
only seven it owns which is 
losing money. 

The week-old strike on 
Clydeside began after 59 per 
cent of workers rejected a pay 
and. conditions offer which 
their trade union representa- 
tives advised them to accept 


Kvaerner Govan has told the 
hourly-paid workforce that-it is 
scrapping' a scheme for 
enhanced redifudancy pay 
inherited from British Shit 
builders which it bad 
renewed until mid-1992. 

“We understand the very 
existence of the scheme Is 
encouraging destructive ele- 
ments to reek to force the com- 
pany into a situation where 
large scale redundancies are 
unavoidable,” said Mr Steinar 
Dragebo, managing director. 

Kvaerner builds liquefied 
petroleum gas carriers at 
Govan and has two ships 
under construction, with a 


third due to start It has 
invested £28m in improving 
faculties at the yard. 

Since acquiring the yard, one 
of only two large yards still 
building ships on the River 
Clyde, Kvaerner has had some 
success in raising the work- 
force’s productivity. 

Last year, the management 
won a prolonged battle to end 
the practice under which work- 
ers returned to the canteen for 
their tea-breaks rather than 
taking them on site. 

The Govan yard was the 
scene of a celebrated sit-in in 
1971 when it was known as 
Upper Clyde Shipbuilders. 


The current dispute is over 
an -offer whidr includes wag- 
increases of 6.4 per cent and 
4.4 par cent over a 21-month 
period plus enhanced overtime 
payments, as well as the end- 
ing of a four nights a week 
shift arrangement. 

Mr Dragebo said Kvaerner 
would re-employ all dismissed 
employees who accepted terms 
designed to eliminate all 
“remaining Inefficiencies and 
costly practices inherited from 
the days the yard was national- 
ised”. It would offer the shift 
agreement it had originally 
wanted rather than that which 
it bad agreed with the unions 


in the offer under dispute. 

“There Is an under-current 
in the workforce that wants to 
force the company to its knees 
in order to obtain very big 
redundancy payments. We 
want to remove that tempta- 
tion,” said Mr Dragebo. 

He acknowledged that the 
possibility of Kvaerner walking 
away from the yard “is one of 
the alternatives that could be 
explored. It could be more 
expensive than going on losing 
money." 

There was no comment from 
the yard’s shop stewards. 

RrR threat. Page 3 


Lamont 
welcomes 
RPI drop 
to 6.4% 

By Rachel Johnson, 
Economics Staff 

BRITAIN'S annual inflation 
rate fell to 6.4 per cent in April 
- the sharpest monthly drop 
for a decade but one not quite 
as steep as the City had expec- 
ted. 

Mr Norman Lamont, the 
chancellor, said he was 
delighted by the fell In the 
April retail prices index by 
almost two percentage points 
from 82 per cent in March. 

The Central Statistical Office 
said recent cuts in interest 
rates and the poll tax changes 
were responsible for the 
improvement. It also said 
retailers had not only been 
swift to pass on to the con- 
sumer the rise in value added 
tax to 17.5 per cent. Some had 
used it as an opportunity to 
“slap on increases on top of 
VAT", especially In the leisure 
goods, alcoholic drinks and 
catering sectors. 

Only the sharp drop in hous- 
ing costs last month - caused 
by the removal from the index 
of last year’s imposition of the 
poll tax and the 30 per cent 
reduction in poll tax bills - 
offset rises in excise duties and 
VAT. Between March and 
April the RPI had risen by 1.3 
per cent, against expectations 
of LI per cent 

Mr Lamont has not yet 
bowed to mounting political 
and industrial pressure to stim- 
ulate the economy. He did not 
cot interest rates in tandem 
with the RPl's fell - as be has 
done on two previous occa- 
sions - while the Bank of 
England underlined its desire 
to see base rates remain at 12 
per cent by lending to the 
money market at that rate for 
seven days. 

Mr Robin Leigh Pemberton, 
governor of the Bank of 
En g lan d, has warned against 
premature cuts in interest 
rates while underlying infla- 
tion remains stubborn. 

According to the index of 
underlying inflation now pre- 
ferred by the Treasury, which 
excludes mortgage interest 
Continued on Page 22 
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Bush pledges to continue 
Middle East peace efforts 


By Peter Riddell, US Editor, in Washington 


PRESIDENT George Bush 
yesterday claimed there was 
“real cause for optimism" on 
prospects for a Middle East 
peace conference and said the 
US would press ahead with its 
diplomatic initiativ e. 

Mr Bush was speaking after 
a lengthy briefing from Mr 
James Baker, the US secretary 
of state, after his return to the 
US from his fourth visit to the 
region in 10 weeks. 

Mr Bush told journalists: 
"We will continue to work this 
process. We are not about to 
stop. Progress has been made.” 
Asked if Mr Baker might 
return to the region, Mr Bush 
said that if there was reason 
for him to go back then he 
would. 

The US determination' to 
continue to promote some form 
of Middle East peace confer- 
ence comes in spite of continu- 
ing Israeli and Syrian obstacles 
to a meeting. 

One senior State Department 
official said Mr Bush might 
invite Arab and Israeli leaders 


to Washington to see whether 
a high-level meeting there 
could bridge the gaps between 
the parties. 

Mr Bush might even attempt 
to convene a peace conference 
himself, the nfflflftal aaM. That 
option is opposed by some 
western countries unless there 
is an assurance that all the key 
parties wQl attend. 

Other possibilities include 
the US Betting up a amallar 
peace conference between 
Israel and the Palestinians, 
excluding Syria, instead of a 
broader regional meeting. 

US officials have also been 
debating whether Mr Bush 
himself should make an 
address on the Issue and 
whether Mr Baker should pre- 
pare another trip around the 
region. 

.'European officials are 
encouraging the US to con- 
tinue its peace initiative - 
without US involvement, they 
believe, the conference plan is 
doomed. 

' Consequently, there must be 


no suggestion from the US that 
the peace talks are over. There 
is, however, likely to be a 
change of pace in the diplo- 
matic effort. 

US officials believe that the 
procedural objections raised by 
Israel and Syria over the 
United Nations' role in any 
peace conference are largely 
smokescreens to disguise their 
unwillingness to participate in 
serious discussions for the 
ttmft being. 

Israel, which distrusts the 
UN as allegedly biased towards 
Arabs, wants no UN role at alL 
Syria, especially, wants maxi- 
mum possible UN participa- 
tion. 

Israel also wants the overall 
conference to be a one-shot 
affair to be followed by bilat- 
eral talks between Itself and 
each of the Arab states 
rately. Syria wants to be 
to reconvene the general con- 
ference from time to time as 
necessary. 

Israel’s hardliners. Page 3 
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BROWN SHIPLEY UNIT TRUST MANAGERS LIMITED 

CAJPITAX- GROWTH AND 
INCREASING MONTHLY INCOME 

Since the launch of the Monthly Income Fund last 
Autumn, the unit price has risen 21.9% * In addition, the 
regular monthly income payments have also risen. 

The Fund Manager is continuing with his successful 
investment strategy of maximising the potential for 
Income and Capital Growth. 

The minimum initial investment is £2,500 and a 1% 
bonus allocation of units is available until 31st May 1991, 
Profit from our expertise. 
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•Source: MicropaL Offer to bid lincc launch 12.10.90 - 10.5.91 inconic reinvested. 
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1% BONUS AVAILABLE UNTIL 31ST MAY 1991 
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Please send me lull details of your Monthly Income Fund. 
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INTERNATIONAL NEWS 




UK and US still cool on Gorbachev’s involvement at July meeting 

Soviet Union to press G7 on aid 


By John Lloyd in Moscow and Peter Riddell In Washington 


THE Soviet government is to 
step up pressure on the Group 
of Seven leading industrial 
countries to put the issue of 
co-operation with the Soviet 
Union in its economic reform 
process on the agenda of its 
meeting in July. 

Air Vladimir Shcherbakov, 
the first deputy prime minis- 
ter, said he would visit the US 
shortly to discuss the terms 
under which aid would be 
extended. 

However, Britain and the 05 
remain cool to the involvement 
of President Mihail Gorba- 
chev himself at the summit. 
Their strafaray is to defer a 
decision until near the end of 
June, just two weeks before 
the meeting, in the hope of 
keeping up pressure on Mr 
Gorbachev to make firm com- 
mitments on economic reform. 

Mr Shcherbakov, who was 
earner this week nam ed as the 
head of the new Economics 
Ministry (which has replaced 


Gosplan, the former Stalinist 
central planning body) has 
conducted talks with the repre- 
sentatives of the Soviet repub- 
lics on an anti-crisis plan to 
stabilise the economic crisis in 
the country. Intensive discus- 
sions on the plan, which have 
been held throughout the past 
week, have increasingly 
focused on reforms which are 
aimed at attracting foreign 
support 

Among other issues dis- 
cussed have been measures to 
make the rouble internally 
convertible, as a first -step to 
external convertibility. 

Interfax, the independent 
news agency, quoted Mr 
Shcherbakov as praising Mr 
Grigory Yavlinsky, the former 
deputy prime minis ter of the 
Russian Federation, for con- 
ducting informal negotiations 
with the G7 on the outlines of 
a plan. Mr Yavlinsky, who has 
been working on a reform pro- 
gramme with a group of US 


academics from Harvard Uni- 
versity with dose links to the 
US administration, flfag to the 
US tomorrow to complete work 
on the programme. 

Mr Yevgenny Primakov, an 
aide to President Gorbachev, 
told one of the US academics. 
Professor Graham Allison of 
Harvard’s Kennedy School of 
Government, that the Soviet 
president would support a 
coherent, market-oriented plan 
which attracted w e s t e r n sup- 
port and the engagement of 
western experts. He stressed, 
however, that it would be 
undertaken primarily for the 
Soviet Union’s own interests. 

Professor Allison said after 
the m*g*fag at the RthhiMti on 
Thursday night that the basis 
of the plan was the iwhim. 
tional Monetary Fund-World 
Bank report on the Soviet 
economy published last Decem- 
ber. The report says that assis- 
tance could “provide Important 
support during a time of a diffi- 


cult transition to Integration of 
tiie economy of the USSR into 
the world economy” - but 
only if there were a “compre- 
hensive reform programme**. 

The figures suggested in the 
report for aid range between 
SLObn and Sl5bn a year. 

The US British line is to 
back Mr Gorbachev in general. 


welcoming in particular the 
of politic 


recent easing of political ten- 
sions, while insisting that 
western assistance cannot be 
given until a specific economic 
reform programme is intro- 
duced. There Is a preference 
for a wait-and-see approach. 

The Bush administration is, 
for instance, reluctant to 
a pprove the Soviet request for 
$L5bn in food export credits 
rmTocg ft is Hnkpri to chang es 
in the food distribution system. 

US officials believe, however, 
that the west should respond if 
Mr Gorbachev publicly backs a 
market-oriented reform pro- 
gramme. 


Pilots vow to challenge ban on strikes 


By Lejrla Boulton in Moscow 


SOVIET pilots and air traffic 
contrdllen yesterday promised 
to strike next week despite a 
presidential decree setting up 
a “special regime” for trans- 
port and key industrial sec- 
tors. 

The decree, published yes- 
terday, Is supposed to give 
authorities the legal teeth to 
enforce a long-standing strike 
ban which already exists in 
the transport and energy sec- 
tors. It also extends a strike 
ban to the steel and nhrnileal 
industries, and provides extra 


finamdal benefits for workers 
in all the above-named areas. 

Mr Vladimir Konusenko, 
ri»«rtrm«n of fim independent 
air traffic controllers union, 
with 17,000 members, poured 
scorn over gover nm ent plans 
to break a strike planned to 
start next Tuesday. Mr Vladi- 
mir Scherbakov, foe deputy 
prime minister, said Moscow 
would use methods to 

those used by President Ran- 
ald Reagan against US air traf- 
fic controllers. 

W irt Mr < f«M wifH. 


tary air traffic controllers 
wonld be unable to handle 
civilian traffic. He «i*« warned 
that air traffic controllers 
would go on an indefinite 
strike if any attempts were 
made to p w mg e q t* individual 

Mr Konusenko, who was due 
to *"” ^ 11™ with **»■ civil 
aviation ministry last night, 
said that the government 
could still avoid a strike by 

HirpH ng fta ri « m imn l« rrf pQfo 

mid controllers for a tripling 
of their pay and bette r work- 


ing conditio ns. 

Pilots plan a 24-hour strike 
on domestic and lwtwiMdmwi 
flights on Tuesday, while con- 
trollers have not set a limit for 
their industrial acR*** 1 , which 
starts on the same day. 

President Gorbachev’s 
decree says transport and the 
industries specified in the 
decree are to receive priority 
treatment in terms of better 
ince nti ve s , but w mhe ra would 
also be made financially 
responsible for failure to meet 
state output targets. 




Moscow 
extra DM30bn to 


Jt 


withdraw troops 






By Davfid Goodhnrt in Bonn 


A bomb destroyed an office (above) of foe nurfw Soviet 
opposition group Democratic Rus sia in Moscow late on 
Thursday night, but no-one was hurt. 

Democratic Russia, framed last year, grottos radicals 
and liberals and backs Boris Yeltsin, the ttnadnn Federa- 
tion president and main rival of President Gorbachev. 


THE Soviet Union is seeking a 
further DM30bn (tlO.Ibn) from 
Germany in foe form of btiat- 
eral financial aid. trade credits, 
and further pay me n t for troop 
withdrawals from east Ger- 
many, according to a Bonn 
Finance Ministry report. The 
report, leaked to foe ma g a ri n e 
Wirtschafis Wocfae. also says 
that Moscow is seeking techni- 
cal help in oil and gas explora- 
tion. 

Germany : has already 
plodgprf DMZ2bn cash (pins a 
DMSbn interest-free loan) to 
finan ce the withdrawal of 
Soviet troops but according to 
Finance Ministry officials. 
Boon’s total post-unity aid to 
Moscow, including the German 
share of internationally agreed 
aid, is now more than 
DMSObn. 

It has been known in Bonn 
for several weeks that the 
Soviet Union was asking for 
yet more support from Ger- 
r, but Chancellor Helmut 

said y esterday that new 
its would only be con- 
in return for foe with- 
drawal of Soviet troops earlier 
than foe previously agreed 
1994. 

Mr Jurgen Mdllemann, the 
economics minister, said that a 
new payment of DMSObn was 
out of the question. Mr M9Ue- 
mann may visit the Soviet 
Union next week to complain 
about tiie exclusion of German 
companies from the first round 
of building contracts for the re- 
housing of Soviet troops at 
present in east Germany. 

Mr Kohl, at a press confer- 
ence before a twoday visit to 
the US early next week, con- 


firmed that the -tovtetehaA 
made "sugg es ti on s* shout fo* 
the: payments to tristimt to' 
Soviet-owned land and prop- 
erty to east Germany. Bat for 
figures, which wia be dfe- 
cussed at a summer masting 


with PresbSeut MSkhafl Gottaa- 
cbev, wore "tight years” away; 
from what Germany wa m- 


pa foMr Kohl's tafics wtthPret- 


Meat George Bush, the flat 
since German on titration, foe; 
future of the Soviet Baton wffi & 
be high cm foe Uganda. • 

However Mr &hl sadd yes.. ; 
today that Germany’s rwttU- 
nflss to carry greater re apons b 
MUty cm the world stage was 
the key meseage.be watted to 
take to Washington. Saga* US' 
politicians had complained 
that Germany did not poll its 
weight during the Gulf 
war. 

Mr Kohl emphasised tint be 
was still seeking a change to 
the German constitution this 
year to allow German troops to 
operate outside the Kate area, 
a change which is resisted by 
the opposition Social Demo- 
crats, who probably bam the 
votes to block it. - 

Mr Efebl made ft dear that 
he did not accept the view, 
pressed by some within his 


own party, that German troops 
outside 


can legally operate 
Nato without a change to foe 
constitution. Mr Kohl will also 
be u rgin g more investment to 
east Germany from US busi- 
ness and amwm n c ed y est e r da y 
that the Treuhand agency, foe 
organisation privatising east 
Goman I ndust ry, planned to 
open an office to New York. 
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Eight-year 
low for US 
monthly 
trade deficit 


By Michael Prowae 

in Washington 


RECESSION in the US has 
helped produce the country’s 
lowest monthly trade Mmt in 
almost eight years, according 
to figures published by foe 
Commerce Department yester- 
day. Slackening consumer 
demand meant the deficit fail 
sharply to $4bn (£2.3bn) in 
March, some gLfibn lower than 
many analysts’ expectations. 

The improvemen t from Feb- 
ruary’s $5-5bn shortfall mainly 
reflected foe impact of reces- 
sion on imparts, but the perfor- 
mance of US exports remains 
respectable, given slowing 
demand in overseas markets. 

The speed of the fall in the 
deficit, which averaged f&5bn 
a month last year, took ana- 
lysts by surprise. It reflected a 
gLlbn fell in imports to $38bn 
and a $0.4bn rise in exports to 
3S4bn, the third highest nomi- 
nal total recorded. 

Allowing for the effects of 
recession, recent figures sug- 
gest foe era of flOObn-plos 
annual external deficits, which 
began with the Reagan admin- 
istration’s fiscal reflation in 
the early 1960a, may be over. 
The improvement is most evi- 
dent in the non-oil deficit, 
which fell to $881.9m. in March 
and was $6.3bn in the first 
quarter, against $lL9bn in the 
same period last year. 

Before yesterday’s news, sev- 
eral forecasters were predict- 
ing an overall trade deficit of 
about g60tm this year, a sharp 
improvement from last year’s 
$102bu deficit. The current 
account balance, a broader 
measure which inefodps invisi- 
bles, Is set to improve even 
more sharply. 

In the first quarter, im p o rt s 
were 7 per cent lower than in 
the final three months of last 
year, a reflection mainly of the 
decline in oil prices and 
reduced imports of cars and 
consumer goods. 

Exports were unchanged in 
the latest three-month compar- 
ison, although 5‘A per cent 
higher than in the first quarter 
of last year. Sluggish European 
demand for capital goods - 
which figure prominently in 
US exports - has contributed 
to the recent tailing-off of 
export growth. 

“Exports are a cushion but 
no longer an engine for recov- 
ery," said Mr David Holley, a 
DRI economist. 


Crisis likely to boost 
Croat secession vote 


By Laura Sllber in Belgrade 


YUGOSLAVIA’S constitutional 
crisis rantinnari last night after 
the collective presidency felled 
to elect as president Mr Stipe 
Mesic, a Croat, thus leaving 
the country without a head of 
state, or commander-in-chief of 
the aimed forces. 

The continuing paralysis, 
fuelled by bitter rivalry 
between Croatia and Serbia, 
the country’s two largest 
republics, is likely to speed 
moves for independence by the 
western republic of Croatia. 
Tomorrow, its voters will 
decide if they wish to remain a 
part of federal Yugoslavia, or 
become a “sovereign state” 
within some kind of confedera- 
tion. 

Slovenia and Croatia walked 
out last night from a presi- 
dency meeting after the eight- 
member body, which consists 
of the six republics and two 


provinces, failed to elect Air 
Mesic as head of state. 

Mr Mesic’s election was 
b l ocked by communist Serbia, 
its provinces of Kosovo and 
Vojvodina, and foe republic of 
Montenegro. 

Mr Borisav Jovic, the outgo- 
ing president and a Seri), said 
he could not confirm a man as 
president “who had repeatedly 
called for foe dissolution of 
Yugoslavia”. Croatia and Slo- 
venia have wanted greater 
independence from the federa- 
tion. 

Hie deadlock is expected to 
lead to a high pro-indepen- 
dence turnout in tomorrow’s 
vote in Croatia. H so, it will 
allow Croatia’s leaders foe 
legitimacy they need to negoti- 
ate Independence. It will also 
make it more difficult for 
reachin g an y cons ensus about 
the country’s future. 


E Europe oil joint venture 


MARC RICH, foe diversified 
commodity trader, has formed 
a joint venture with Total, the 
French energy group, to invest 
in oil refining assets in foe 
Soviet Union, Romania and 
Bulgaria, David Owen and 
Judy Dempsey write. 

The venture - Total Marc 
Rich (TMB) - will initially 
have committed capital of dose 
to $50m (£29m). The company 
plans to invest up to S300m in 
refining and transportation 
over five years. 


TMR is already involved to 
five projects - three in the 
Soviet Union, one in Romania 
ami o ne in Bulgaria — all of 
which were set up by Marc 
Rid) before the joint venture's 
formation. 

It has an option to buy 50 per 
cent of tire equity in the Fetro 
madifl refinery in Romania. 

The e nti re chemical ami pet- 
rochemical industry was 
highly centralised under the 
Ceau$escu regime, which was 
overthrown in December 1989. 


Gatt reshuffle to underpin 
relaunch of trade talks 


By William DulKorce in Genova 


MR Arthur Dunkel, 
director-general of the General 
Agreement on Tariffs and 
Trade, yesterday amwnnff«i a 
re-organisation at the top of 
the world trade organisation 
designed to underpin a 
relaunching of the Uruguay 
Round trade tan™ next month. 

One of the most significant 
appointments is that of Mr 
Frank Wolter to head Gatt’s 
agriculture division. 

Mr Walter, 47, trim built his 
reputation at the Kiel Institute 
for World Economics, has since 
1989 headed a new team in 
Gatt which has been publish- 
ing increasingly critical 
reviews of countries’ trade poli- 


cies. 

Differences over farm reform 
the breakdown of the 
’-year Uruguay Round at 
the world trade ministers' 
meeting in Brussels last 
December. 

Professor Jagdish Bhagwati 
of Columbia Un i vers i ty, New 
York, a firm exponent off free 
trade principles, becomes eco- 
nomic policy adviser to Mr 
DunkeL 

Gatt’s reshuffle, which 
comes into effect on June 1, 
coincides with the retirements 
on July 81 of Mr Madan 
Mathur, one of two deputy 
director-generals, and of five 


Sweden links krona with European currency unit 


By Robert Taylor In Stockholm 




THE SWEDISH krona is to be linked 
with iwiwietHafa effect to the E u ro p ea n 
currency unit, the Ecu, the Swedish 
central bank said yesterday. The deci- 
sion means Sweden is abandoning its 
existing exchange rate basket off curren- 
cies established to 1977. 

Mr Jacques Defers, the EC president 
yesterday welcomed the Swedish deci- 
sion which he said would “help to 
extend beyond the borders off the Com- 
munity the zone of monetary stability 


created by foe European Monetary Sys- 
tem". 

_ Mr Allan Lara son, the Swedish 
finance minister, added to an Important 
farther sign of Sweden’s intentions that 
the krona would join the CTr-hawy* rate 
mechanism of the EMS “as soon as pos- 
sible”. 

The government . has already 
announced its intention to send to the 


country's application to join the EC 
tndicatH: 


nprt month Tn a farther 


a firm of 


its determination, Mr Larason ™»da it 
dear last night be wished to see the 
co un try participate faHy to fixture EC 
diacusrio ns «" estahnihmcpt «>■ 
namic and monetary «ni«n. 

The central bank announced last 
ni ght font the value of the krona would 
be set at SKr7.4D054 per Ecu and It 
would be allowed to fluctuate above 
and below that figure by a margin of L5 
per cent, between SKr7 .28953 and 
SKr7.51155. It was emphasised yester- 


day that the move did not result to any 
change of value off the krona against 
other currencies. 

The wafa problem off Unking the 
krona to E ur opean Community curren- 
cies has been Sweden's high inflation 
rate, which has been naming at twice 
the EC average. However. Mr Larsson 
last night took an optimistic view on 
the issue. 

The chief opposition party leaders 
welcomed the ptvmwiwifa dectotan. 


Colombia 
confident 1 
of oil find 


By Robert Graham 


NEWS IN BRIEF 


‘Green’ code published 
by oil companies 


THE Colombian government 
appears to be confident a afee- 
aide «dl find has been made by 
an international consortium 
led by British Petroleum In 
foe eastern jungle on the 
slopes of the Andes. 

BP said to London yesterday 
it was only just beginning to 
evaluate the results of two 
exploratory wells which 
suggested a “promising” 
hydrocarbons find. 

The evaluation process Is 
expected to tabs several weeks 
and BP decHnad to say yester- 
day whether there were Indica- 
tions of oil or simply gas. 

Mr Lad s Vergara, CofemMa’a 
minister of mines and energy, 
said a general estimate of foe 
field's potential could be avail- 
able to two weeks. La Repub- 
lics, file Colombian financial 


new spap er, quotes him as say- 
tog; “We are on foe right track 
and if foe potential of the field 
is confirmed, we can say we 
are faring an important feet 
which wil l allow the coun- 
try. ,. to coi tU i i ii e with crude 
exports.” 

The Colombian media has 
gone to town with headlines 
fids week such as “Huge . Oil 
Find*. Rumours have been cir- 
culating to Bogota fox several 
weeks of a big discovery by a 
consortium of BP, France’s 
Total and Triton Energy Cor- 
poration of the US. 

The exploration area Is in 
the region of Casanare some 
160 mgea east off Bogota. The 
area Is regarded as a zone of 
guerrilla operations, which 
have done untold damage to 
the oil Industry. 

During the past decade Col- 
ombia’s crude reserves have 
risen from 550m to 2fan bar- 
rels, foe main field bring Ocd- 
dental’s Cano Liman discovery 
to the llanos, the fiat lands 
along foe Venezuelan border. 


Japan money supply growth falls sharply 


By Stefan Wagstyf in Tokyo 


JAPAN'S money supply grew 
by just 3.7 per cent between 
April 1990 and last month, the 
slowest rate on record, accord- 
ing to a report published yes- 
terday. 

The figures highlight the 
success of the Baric of Japan’s 
policy of curbing what it saw 
an over-rapid expansion of 
credit in the economy. Only a 
year ago the money supply was 
growing at an annual rate of 13 
per cent. The figure was 22 per 
cent as recently as last Septem- 
ber. The number for March 
was revised yesterday from 49 


per cent to 5.1 per cent 

Some economists believe the 
money supply could actually 
start shrinking an a year-to- 
year basis if the central bank 
does not relax its grip on credit 
and allow interest rates to 
&1L 

Calls for a cut in interest 
rates have come from some 
business leaders and from the 
US administration. But Mr 
Yasushl Mieno, the central 
bank governor, insisted this 
week that the time was not yet 
ripe for a change In monetary 
policy. The bank is satisfied 


with the reduction in money 
supply growth and with a 
recent levaHing-off in Increases 
in wholesale prices. But it is 
still worried about the infla- 
tionary pressure resultfeg from 
labour shortages. 

Meanwhile, corporate bank- 
ruptcies caused by a combina- 
tion of labour shortages and 
high interest costs are pushing 
bankruptcies up to all-time 
highs. According to Tokyo 
Shoko Research, a private 
research group, companies 
which went bankrupt in April 
left debts totalling a record 


Y883J2bn (£3,665m). 


• Japanese wor ker s earned an 
average monthly wage of 
Y255,000 in 1990, up 5J1 per cent 
from the previous year and foe 
highest sntinal increase in 
nine years, an annual Labour 
Minis try said ye ste r d ay, Reu- 
ter reports from Tokyo. 

The report showed women 
lagged far hehlnil lh<»ir malt* 
counterparts to earning power. 
The average monthly wage for 
men totalled Y290JJ00 last year, 
compared to Y175.000 for 
women. 


EUROPEAN OIL companies yesterday pledged themselves to a 
“green” code which Includes measures to reduce ofl spills and to 
provide more information to the public about the impact of the 
industry on the environment, writes John Hunt, forvlronment 
Correspondent 

The set of environmental guiding principles was published to 
Brussels by the 34 companies belonging to foe European Petro- 
leum Industry Association (Europia), including British Petro- 
leum, Shell. Conoco, Exxon, Gulf Oil, Total, Texaco and Afobfl. It 
is also backed by tfa European members of the London-based Oil 
Industry International Exploration and Production Forum. 

The principles cover handling of raw materials, conservation of 
natural resources, waste management and accident reduction. 


French inflation holds steady 

French consumer prices rose by 0.3 per cent in April, leaving the 


annual rate of inflation unchanged at 3J2 per cent, writes George 
Graham from Rais. This takes France’s inflation rate within 0.4 


of a percentage point of the German inflation rate, which acceler- 
ated last month to 2£ per cent 
France recorded price inc r eases last month on rents, railway 
tickets and manufac tured goods, offset by lower fael prices. The 
finance ministry is forecasting an inflation rate of 2:8 per cent by 
the end of the year. 


Finns take bridge to court 


Finland yesterday filed an application with the I nte r na tional 
Court of Justice to The Hague over Denmark’s plans to bufld a 
65-metre-high suspension bridge over foe Great Belt, the deepest 
of the three Danish straits, intone Tessteri writes from Hel- 
sinki. The USSR has also expressed its concern. 

Despite Finland’s need to maintain gflafaring Hnlra from its 
ports to the outside world, the new bridge would have a negative 
hnpact On its offshore and shipbuilding inr h utf r y . 


OECD sees recovery beginning 


The industrial world is s ta rt i ng to pull out of the economic 


downturn Induced by the Gulf crisis and foe recovery will accel- 


erate through the year. Organisation for Economic Co-operation 
and Development experts say, Reuter reports from Paris. 

Projections discussed by the experts to Paris this week herald a 
pick-up to growth to tiie 24 rich nations that make up the OECD 
to 29 per emit in 1992 from only 1 par cent fids year, diplomats 
said yesterday. 


Indian coalition predicted 


India will be faced with a coalition government after the 
election, according to an opinion poll published yesterday Voting 
begins on Monday and is spread out over three days next week, 
writes David Housego in New Delhi. 

The survey carried out by Marg, the most respected of Indian 
polling institutes, forecast that Mr Rajiv Gandhi’s Congress party 
will win 233 of foe 510 seats being contested. 


US steel output down 

Crude steel output in April fen heavily to the US, rase to Japan 
and held more or fees steady to the EC, according to monthly 
figures issued yesterday. Reuter repo r ts from Brussels. 

The International Iron and Steel Institute said production by 35 
western countries totalled 39.4m tonnes, L2 per cent less than in 
April 1990. Production in fos US fell 15.8 per cent to K3m tonnes. 


Libyans flown to US 


The US said yesterday it had flown 350 Libyans out of Kenya to 
new American homes but decHnad to comment on a report that 
they were the remnant of a force trained to o v ert hrow Iibyan 
leader Col Mnammar Gaddafi, Renter reports from Nairobi. 


Hungary to raise energy prices 


Hungarian domestic energy prices will go up as much as 285 per 
cent from June 1, the government said yesterday, AP-DJ reports 
from Budapest Coal will go up by 176 par omit on average. 
Annual inflation in Hungary is nmmng at around 30 per cent 


WORKING 

ABROAD 



Peter Gartiand 


The working British expatriate is not an exotic or 
extraordinary species. Rather he Is an ordinary person 
doing an ordinary job In an out-of-the-orefinary place. 
A different lifestyle can bring different problems. In the 
main, these are still ordinary problems, though the 
solutions are likely to be special, taking into account 
expatriate needs. 


The new, completely revised WORKING ABROAD from 
the Financial Times will help solve tiie problems of 
expatriate life, focusing on possible financial pitfalls. 

• What should I do with my house In the UK? 

• Am I still liable to income tax, capital gains tax 
and inheritance tax when I work abroad? 

• What should I do with my UK savings, 
investments and Insurance policies? 

• Is foere a bank tiiat will understand my needs? 

• How can 1 get independent financial advice wfserr 
I’m overseas? 


WORKING ABROAD is a book written for the ordinary man 
-the average working expatriate who Is either currently 
abroad or contemplating the move, dearly set out. tills 
book will help you tackle the issues ofl ' 


• language • culture • education 

• medical facilities 

as well as 

• savings • inve s tme n t s • Insurance policies 

• pensions • taxes • removals • UK property 

• returning home. 


WORKING ABROAD covers all the main problem areas,' 
including the technical and complex subject of UK tax - 
simply but comprehensively. 
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LEBANESE and Syrian, leaders 

yesterday settled details ofa 

controversial treaty which is 
widely viewed as a ' threat to 
Lebanese independence and 

has raised fears of renewed 

Israeli ' interveutidn . In the 

Mr Mosbe Arens,- Israel's ' 
defence minister, said ■. the 
“treaty of ; brotherhood, 
co-operation and ■; co^ordina- ■ 
Hon 1 * -between Lebanon and 
Syria- posed :*a danger to . 
IsraeL”,: adding that Syria; 2nd 
“unobtrusively begun- to: swal- 
low np -Lebanon" w&Ha the 
world’s attention was. diverted 
by the GuK war. 

- Israelhas twice invaded Leb- - 
anon la 1078’ and 1983 and. 
nH drtfafns an occhpation zone 
in the sooth.'. ” 

Security sources in south 
Lebanon, speaking on condi- 
tion of anonymity, «w about 
500 Israeli soldiers and 35 
tanks took .part in an exercise 
which bwan on Thursday on ' 
the foothills of MountHermbn, 


close to the Syrian border. 

- Many Lebanese blame, the 
US for,. they say, giving carte 
blanche to Syria ih.Lebanon in 
exch a nge for its participation 

in the coalition against fraq in 

the Gulf war. 

The treaty will subject all 
Lebanese government deci- 
sions to review by six joint 
Syrian-Lebanese bodies. The 
text - san secret — foresees 
the establishment of special 
Co mmission s to 
policies on defence, internal 
-security, economics, foreign 
affairs and social issues.. 

. The document has to be sub- 
mitted to the Syrian and Leb- 
anese ' writemaa t a ~ for ratifica- 
tion before ft becomes binding. 
Neither house is expected to 
challenge the presidents' deci- 
sion. - 

The Lebanese cabinet 
approved the text after seven 
hours of heated debate on 
Wednesday night. Of 28 cabinet 
members, o nly t hree Christian 
Maraxdte ministers are fcna n 


to have opposed the agree- 
ment 

The three succeeded in 
changing: a reference to “stra- 
tegic relations” to “brotherly 
but foiled farthSr 
efforts to delete a clause which 
would nullify all Lebanese 
laws in contradiction with the 


Syria m a fti ta tas 40/100 troops 
in Lebanon under a 1978 Arab 
League n— e ih— whi g 
It is backing Lebanese Presi- 

dent JEUas Brawl's drive to end 
18 years of civil war and 

restore government authority 
in the country. 

The treaty was the latest 

step, in a government drive to 

accelerate a peace process 

un d e r a 1968 Arab League-bro- 
kered accord to end the ctvfl 
war. 

Lebanon has already dis- 
armed rival militias in and 
around Beirut and deployed 
govern m ent troops to control a 
l/nOaquare-mUa strip, a quar- 
ter of the nation. 
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Tokyo tries 
to end war , 
funding row 

By Stefan Wagetyl in Tokyo 

JAPAN Is trying to find a 
settlement to a tow with the 
US over exchange lone* on its 
contribution to fnntting the 
Gulf War. 

The US insists Japan ear&er 
this year promised to pay $9bn 
(£fi.2bn) in addition to $2hn 
paid late last year. But Japan 
says it made its pledge in yen. 
Because the yen has fallen 
since the agreement -was 
struck, Japan's contribution is 
now worth about KMSbm. 

J&anese officials expect toe 
issue to bd raised by Mr Dan 
Quayfat US vice preaubut, win* 
arri ves in Japan tomorro w on 
a two-day. vtatt. 

After a cabinet meeting yes- 
terday, Japanese ministers 
said they would not offer to 
cover the exchange fosses but 
hinted they might instead 
extend additional aid to the 
Middle Bast, perhaps paying 
part of tile costs of US troops 
o p er atin g in Kurdish areas. 

Mr Byutaro Hatidmafavtbe 
finance minister, said Japan 
would consider new US 
requests for more aid. 

Japanese officials are sur- 
prised at what they see as 
Washington’s Intransigence 
over tike exchange fogs issue, - 
which they feel hats arisen 
from a genuine misunder- 
standing. Japan’s co ntri b u tion 
was agreed in ibe US by Mr 
Nicholas Brady, US treasury 
secretary, and Mr Hashfmoto. 
Mr Brady ' left the meeting 
thinking the deal had been 
struck in dmfore and Mr Hash- 
imoto thought it was in yen. 
There were no note-takers 
present. 


Obstacles cleared in 
Iraqi-Kurdish talks 


KMKnrsw rebel Mssoud 
Barzani said yesterday that 
talks with the Iraqi govern- 
ment riwny l yima tmpnr - 

tant obstacles but an anton- 
omy deal had not yet been 
reached, Beutear reports- from 

“There is not fun agreement 
in all areas but the difficult 
things we have passed,” Mr 
BaxzatosaMathisnoteL : . 

-Baghdad’s ne gotiating 
headed by President Saddam 
Hussein's deputy/ Mr Izzat 

Ibrahim,. mwmtnurt dbnt about 

the talks, aimed at ending a 
dispute which has dogged Iraq 
for decades. 

The rebel leader said he 
planned a news conference 
today togive details of prog- 
ress so far. He was ready to 
stay In Baghdad until full 
agreement was readied. 

Mr Barzani said the Issues 
resolved Included an end to 
strifo .in. the north, and that 
control of the northern city of 
Kirkuk and its 'vast' oil 
resources, was now “not a 
problem 1 *,. •' 

Another KnwHah leader,- Mr 
JaM Talabani. told Beaters on. 
Tuesday the Kurds would 
accept Baghdad’s control of the 
oil in . return tor Kurdish 

H4^m|nbi trat lnp of lOrjcn^ ^ 
its province- * *• 

Mr Talabani said instead of a 
sHoe off tim, cal revenues, the. 
Kurds wanted a share of the 
state budget equal to their pop- 
ulation - about 20 per cent of 
Irarti Urn people. . 

Mr BaaanL said be was con- 
fident Iraq was ready - to sign 
an agreement with the United 
Nations to provide same kind 
of UN security presence in- the 
Kurdish region. 



Bmranrt; Kirkuk “not a 
proMem” 

Mr Barzani has been 
a delegation of the Iraqi Ki 
stan Front rebel alliance at 
negotiations with the Iraqi gov- 
ernment since May 7. The 
talks, intended to forge a deal 
on the future of Kurdistan, 
democracy and Minwn rights, 
follow agreement in principle 
between the two sides to revive 
a 1970 autonomy accord. 

"We have agreed on normal- 
isation,” Mr Barzani said. 
“This Is . good. We agree with 
'the government about the 
main pa ints, these are very, 
very important t hin g s ." 

.. Hie called an Knxdlsh refu- 
gees in Turkey and Iran to 
return to Iraq, though not nec- 
essarily to their homes for the 
time being; 

“ft is better for the Kurds to 
came bad; at least inside Iraq,” 
he wri d Hie was confident that 
Baghdad would agree to some 
scat of UN security presence In 
the north. 



who want 
settlements 


more 

Hugh Camegy on ’Israeli government hardliners 

W 




htt.r Mir . James 
Baker, the US secre- 
tary of state, ponders 
p with President George Bush 
T what turn to take next on the 
labyrinthine path to Middle 
East peace, a aiim ift wmt part of 
the Israeli government. they 
are trying to coax along is 
arguing they took the wrong 
road long ago. . 

After hislatest talks with Mr 
Baker on Thursday, Mr Yit- 
zhak Shamir, prime minister 
and leader of the Ukud party, 
said the two sides had reached 
agreement on a number of 
• Issues which should help 
Washington “conduct close 
and positive.. contacts”. with 
potential Arab partners in a' 
It peace conference. 

But an important reason 
why those potential partners 
doubt Mr Shamir's sincerity. 
Hag fo the number of ministers 
he- has appointed to his coali- 
tion who openly oppose the US 
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effort - and who they behave 
reflect the prime minister’s 
own gut political instincts. 

Despite suggesting recently 
that Jewish settlements in the 
occupied territories could ulti- 
mately be the subject of negoti- 
ation, Mr Shamir -has left no 
doubt that his personal posi- 
tion is close to those held by 
powerful right-wingers In his 
government 

The best known is Mr Ariel 
Sharon, the fawndng minister, 
whose drive to expand Jewish 
settlements in the occupied ter- 
ritories has so infttriated Wash- 
ington. Another is Ms Genla 
Cohen, the junior science min- 
ist er. a no less forthright and 
cofouzfol figure. 

s Cohen, a colleague 
of Mr ' Shamir in the 
violent Stem Gang 
during British rule, says the 
US mission is . dangerous 
because it Js misconceived. The 
Arabs must make territorial 
concessions, not Israd; the set- 
tlements In Judaea, Sinnaria 
and Gaza - as most Israelis 
call the territories' - are the 
way to peace, not an obstacle. 

The US “should persuade the 
Arabs to stop making territo- 
rial demands and reconcile 
themselves to the borders as 
they are sow", says Ms Cohen, 
a fiery figure who once escaped 
from prison after being jaued 
for nine years by the British. 
“Until' then tbmn will be no 
peace in the Middle Bast” 

Ms Cohen Is one of three 
MPs ; from the Tebiya -party. 
Ukfi twp cther small, extreme 
right-wing factionB, it has 
issued thtwrta to-quit the caad- 
tkm if Mr Shamff Is seen to 
give In to'tim Americans. 

- For now it seems satisfied, 
that Mr Shami 1 * wlE not budge 
on its chief concern — tobudd 
mare settlements in the West 
BahJcJ and Gaza, where 100,000 
Jews now live. “This is a gov- 
ernment' settling Judaea and 


Samaria hi a very committed 
way and cm a very large scale. 
That in my eyes is what 
counts,” says Ms Cohen. 

She e xplains that the territo- 
ries, captured In 1987, are “the 
heart of Eretz Israel”, the Land 
of Israel. They should be 
annexed. It is vital to pack 
them with settlements to. AH a 
political vacuum which the 
Palestinians dream of filling 
with their own state. 

Speaking with the passion 
she is renowned for in Israel, 
she says: “If we double the set- 
tlements, and I hope we wtn, I 

think all pnlHimil questions 

about the Palestinian state will 
disappear, will have no mean- 
ing any more. So that is why 
we have to rush.” 

In theviskm of Geula Cohen, 
and others in the Ukud; the 
only political future for Pales- 
tinians lira in Jordan. Jordan 
is Palestine, they say. Tehiya 
does not advocate forced 
“transfer” , of West Bank and 
Gam inhabitants - as does 
ap fi f fam- coalition partner — 
but will not countenance giv- 
ing the vote to them. In these 
circumstances “maybe more 
and more win decide to move,” 

It sounds suspiciously like 

the classic apartheid of Sooth 

Africa and its black home- 


Ms Cohen. The 
were never a nation, she says. 
She- proposes only to divide 
historic Palestine into Jewish 
and Batestfoian states - the 
Jewish state occupying all the 
land west cf the Jordan. Bxver. 

Nor, she protests, is she rao- 
ist Of Moroccan and Yemenite 
stock, bean in Td Aviv, she 
rejects such a “leftist” gibe: 
“The leftists are afraid of the 
Arabs, 2 .am. sot All my yfe 
I’ve lived with Arabs and I 
foved them, m be vaty ssd if 

they all go away. They are part 
of the landscape here, but they 
are not part of the .sover- 


UK NEWS 


Unions turn 
down power 
industry’s 
final offer 

By Ltea Wood, Labour Staff 

THE likelihood of a second 
Splint on I ndustria l action in 
the power industry Increased 

yesterday when a majority of 

manual wwkezs in the sector’s 

five unions rejected the 8.9 per 

cent pay offer described by 
employers as final. 

Employers’ negotiators have 
been informed of the decision 
and if a request for urgent 
folks is not met another ballot 
wffi be held. 

Earlier this week the two 
larg est unio ns in the industry, 
tbe EETPU electricians' union 
and AEU engineering union 
rejected the offer. Yesterday 
the TGWU general union voted 
by 3AS5 to 2^98 against accep- 
tance. as did tbe GMB general 
union by 6.593 to 3A99. 
although pylon painters, mem- 
bers of Ucatt, the smallest 
unhm In the industry voted by 
132 to 99 to accept The total 
vote was 26,741 against accep- 
tance and 18,744 for. 

Mr Eddie Newall, GMB nat- 
ional officer for the electricity 
fr y h x d r y aald; "Thu hall Is in 
thp court of the enm lovers a nd 
they will have to very carefully 
reconsider their position. If 
they do not respond to our 
request for an urgent meeting 
we will have to take that as a 
refusal to reopen negotiations 
and we will seek permission 
Cram our executive committees 
to hold a second strike ballot." 

He speculated that falling 
inflation could be encouraging 
employers to play for time in 
the belief that the offer would 
look better as inflation fefl. 

The Electricity Association 
raid yesterday that employers’ 
negotiators had described the 
8.9 per cent offer as final but 
«wwp»niftg were always willing 
to meet the unions. 

Employers increased their 
pay offer to the 72JM0 power 
workers from 8 per cent last 
mouth on the eve of threatened 
industrial action which had 
endorsed by a strike ballot 


Unions in legal threat to R-R 


By Michael Smith, Labour Correspondent 


ROLLS-ROYCE, the aerospace 
company, was yesterday for- 
mally threatened with High 
Court proceedings, industrial 
tribunals and industrial action 
in the wake of recent decisions 
to cut Jobs and freeze pay. 

MSP. the general technical 
union, said it would go to the 
High Court unless the com- 
pany withdrew letters to 
employees which gave notice 
that their contracts were bring 
terminated and replaced with 
new ones. 

Rolls-Royce has said that its 
decision to change the con- 
tracts of its aerospace divi- 
sion's 34,000 employees is a 
legal technicality to allow a 
six-month freeze on pay incre- 
ments to be implemented. 
Unions have portrayed the 
move as mass 

Tbe GMB general workers’ 
union told Us SJOOO white collar 


workers it would pursue legal 
action over the contract 
changes through industrial tri- 
bunals. 

It advised members to accept 
the new contracts under pro- 
test and reserve the right of 
claiming unfair dismissal. 

Manual worker shop stew- 
ards said they might press for 
a strike over compulsory 
redundancies. 

Rolls-Royce wants 62100 Jobs 
cut from tbe division this year 
and only L500 employees have 
volunteered. 

Mr Tim Webb, MSF national 
officer, told the company its 
“attempt to riitmHng members” 
was a breach of local and 
national procedures and of con- 
tracts of employment. 

Unless the termination 
letters were withdrawn and the 
company agreed to talks, pro- 
would be started in 


the Chancery Division to 
restrain continuation of the 
breaches. 

Mr Roy Grantham, national 
officer of the Apex white collar 
wing of the GMB. said the com- 
pany was treating its workers 
with contempt by giving notice 
to employees to effect a “miser- 
able saving". 

There is more concern 
among manual workers over 
the prospect of enforced redun- 
dancies than ova the contract 


They are less affected by the 
freeze on increments — paid on 
the basis of age, length of ser- 
vice skills than white 
collar workers. 

Manual worker shop stew- 
ards said they would seek an 
overtime ban if tbe company 
did not meet them by May 29. 
If an acceptable solution could 
not be found over compulsory 


redundancies they would pur- 
sue a total strike. 

Shop stewards also said they 
may implement a ban on move- 
ment of work from the com- 
pany’s Leavesden plant, in 
Hertfordshire, which has been 
earmarked for closure at the 
end of next year. 

Compulsory redundancies 
would be the first at 
Rolls-Royce since the compa- 
ny’s bankruptcy 20 years ago. 

Rolls-Royce said it recog- 
nised the concern of the man- 
ual workers on redundancies. 

Discussions had begun at 
local level and the company 
would look favourably on a 
request for a meeting by lead- 
ers of the Confederation of 
Shipbuilding and Engineering 
Unions. 

The company said it was still 
considering the letter from the 
MSP. 


Vice-chancellors 
seek talks with PM 


By Andrew Adonis 

VICE-chancellors yesterday 
asked to see Mr John Major, 
tiie prime minister, about the 
funding of universities, follow- 
ing the refusal of Mr Kenneth 
Clarke, the education secre- 
tary, to meet them. 

Sir Edward Parke s, chair- 
man of the Committee of Vice- 
Chancellors and Principals 
(CVCP), described Mr Clarke’s 
action as “wholly asto nishing 
and unacceptable". He told Mr 
Clarke in a letter that his 
refusal to consider a pay 
review body for lecturers “can 
only mean that you wish to 
retain the freedom to ensure 
that university staff continue 
to be disadvantaged compared 
to other public sector groups." 

Mr Clarke dismissed the idea 
out of hand. “It would not be 
possible to manage public 
expenditure if all employees 
whose salaries can be seen as 
lublicly funded had review 
status," he said In a letter 


to Ms Diana Warwick, general 
secretary of the Association of 
University Teachers. 

The AUT*a national council 
condemned Mr Clarke’s reason- 
ing as “entirely spurious”. Del- 
egates voted to apply “the max- 
imum possible public and 
parliamentary pressure” on 
ministers to agree to an inde- 
pendent pay review body. 

“Only a pay review body will 
lec turers confidence that 
will be treated fairly and 
as professionals,” Mb Warwick 
said. 

The AUT is still in dispute 
with university leaders cm a 16 
per cent pay claim for 1991-92. 
Vice-chancellors last month 
imposed an interim increase of 
5 per cent, pending an 
approach to the government 

for additional fund mg' Q q Mr 

Clarke’s refusal to consider 
that request which has lead 
the CVCP to approach the 
prime minis ter directly. 



Kenneth Clarke: review body status not automatic 


Cloud hangs over the chancellor’s 'delight’ 

Rachel Johnson examines the trends running beneath yesterday’s drop in the RPI 


Y esterdays headline 

inflation news of a drop 
to 6.4 per cent in 
April’s retail prices index, from 
8-2 per cent in March, did not 
stir Mr Norman Lament, chan- 
cellor . of the exchequer, to 
sanction a consoling cut in 
interest rates, even after a 
week of poor economic news 
and a by-election defeat for the 
Conservative party. 

That decision was as unsur- 
prising - given the series of 
warnings from the Bank of 
England - as the fan in infla- 
tion, which had been predicted 
for weeks. • 

Mr Lament did Bay he was 
“delighted” with the drop. 
Some would call this an 
attempt to be tactful after his 
comment that the sharp rise in 
unemplo yment last month WBS 
“a price well worth paying" far 
the fell in the RPL 
In tbe end it was not clear 
whether April’s 1A percentage 
point faR in the index — the 
largest in any month since 
January 1981 - was all that 
weeks of ministerial speeches 
promising “dramatic plum- 
mets” in inflation had cracked 
it up to be. 

The City had hoped that the 
index would fall 2 percentage 
points to around 8J2 per cent - 
or even below that if retailers 
restrained from frilly passing 
on to consumers the April VAT 
rise to 17.6 per cent. 

Whatever the level of under- 
lying inflationary pressures 
recorded in April, a drop in the 
index was inevitable following 
recent interest rate reductions, 
the inclusion of the poll tax in 
the index last April, and the 8) 
per cent reduction In the 
charge in the March Budget 
These reduced the housing 
component of' the tadmr by 6 
pear cent the largest 
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drop since records began in 
1914, pulling the Index down by 
L16 percentage points. 

There was much in yester- 
day’s figures to support those 
who have argued for caution 
about future interest rate cuts 
in order to keep the lid on 
inflat ion. 

The Central Statistical Office 
yesterday published five mea- 
sures of inflation. The measure 
preferred by both the Treasury 
a nd the Banfc — RPI excluding 
mortgage interest payments - 
fell to 6.8 per cent In April 
from 8.4 per cent; but the mea- 
sure which also excludes the 


poll tax rose to 8J per cent 
from 7.8 per cent, the highest 
since May 1962. 

The inflation picture is fur- 
ther muddled by the Budget 
measures and strong evidence 
that the rise in VAT has not 
been absorbed into retailers' 
slender profit margins. VAT 
applies to half the to™ which 
make up the RPL 

The CSO said the VAT rue 
had been passed on “very 
quickly”. Even more omi- 
nously, the poll tax to VAT 
switch in the Budget had been 
used as a pretext for 
the prices of many goods 


sendees by more than the <L2 
per cent needed to cover the 
rise. 

The CSO said the main cul- 
prits were caterers, publicans 
and cigarette-sellers, some of 
whom have charged VAT over- 
and-above the regulation 17.5 
per cent as well as on top of 
the Budget excise rin t fes . 

The rise In excise duties and 
VAT added 0.7 percentage 
points each to the April index. 
An average packet of cigarettes 
has risen to £L89 from £1.70, 
while publicans have slapped 
the full 7 pence on a pint of 
hitter and lager and more on 


BRITAIN’S public sector finances started the 
new financial year heavily in the red, 
although the April shortfall was less than 
tire City had feared, writes Peter Norman. 

Central Statistical Office figures showed 
that the public sector borrowing require- 
ment (PSBR) in April was £2.1bn, against 
City expecta tio ns of a £2.75bn deficit 

Last month’s shortfall would have been 
much higher at £3.2bn in the absence of 
£1.1 bn privatisation proceeds, which mainly 
reflected the repayment of debt by some of 
the electricity distribution companies sold 
by the government last year. 


In spite of the large April borrowing, the 
Treasury yesterday said the government was 
on track to meet its Budget target of a 
£7.9bn PSBR for 1991-92. 

The Budget redactions In poll tax pay- 
ments have resulted in a substantial “front- 
end loading" of government borrowing tM« 
year. 

The start of monthly poll tax payments 
has been delayed. In addition. Treasury offi- 
cials said it may be July before government 
finances benefit fully from the Budget 
increase in value added tax from 15 pcs- cent 
to 17.5 per cent. 


top, the CSO said. Prices fin: 
wines and spirits have 
increased in line with VAT. 

Catering costs rose by an 
annual 1L3 per cent, alcoholic 
drink by 14.7 per cent and 
tobacco by 17.5 per cent in 
AprlL 

In leisure services, there is 
evidence that businesses are 
charging much higher prices in 
spite of the weak state of 
domestic demand. 

Over the month, leisure ser- 
vice costs rose by 5.4 per cent, 
more than double the 2 J2 per 
cent needed to cover the VAT 
increase; petrol prices rose by 
10.6 per cent; and prescription 
charges Increased from £3D5 to 
£3.40. 

All the evidence points to 
retailers slapping the VAT rise 
to their prices, but the CSO 
points out that it has not yet 
been applied to all goods and 
services. The immediate out- 
look for iraartiirio inflation is 
less than rosy. 

If all VAT increases were 
passed on in full, it would push 
the Index up another 0.4 per- 
centage points. 

The rises have generally not 
yet been applied to household 
goods, with big retailers such 
as Marks and Spencer pro- 
claiming “VAT-free zones" in 
their stores. 

The evidence that the VAT 
switch gave retailers an excuse 
to review their charging prac- 
tices will raise concern about 
the underlying trend in price 
rises - although this month’s 
mortgage rate cut should help 
to bring down the inflation 
rate again by about 0.5 percent- 
age points. 

Apart from the VAT, offi- 
cials warn that seasonal food 
prices are due to rise in May 
along with transport and util- 
ity costs. 


Court blocks Bond’s clain 
against BSB shareholders 


By Raymond Huqties, Law Courts Correspondent 


A £L50m damages claim by Mr 
Alan Bond’s Bond Corporation 
Holdings flgyjr ptf the four main 
shareholders in British Satel- 
lite- Broadcasting (BSB) has 
been struck out by the High 
Court • 

The claim related to Band’s 


to sell its 34 per cent stake in 
BSB, which has since merged 
with Mr Rupert Murdoch’s 
Sky Television ami become 
BSkyB. 

Mr Justice Harman ruled 
yesterday that there was no 
Kanin for Band’s chto that the 
four - Granada Group, Fear 
sen (publisher of the Financial 
TSmraX Reed International and 
Char g Mi rs - owed, *nd had 
breached, an implied contrac- 
tual obligation of good faith 
towards Bond. 

The four had applied to have 
the. action struck out on the 
ground that it was “doomed to 


failure". Bond is to consider an 
appeal. 

The judge said that Bond 
romplflitrefl that the four had 
broken the alleged obliga t i o n 
by not giving Braid reasonable 
time in which to sen its stake 
with the benefit (to any pur- 
chaser) of a rights issue that 
was a part of BSB refinancing 
arrangements in February last 
year. 

Bond said that as a result U 
had suffered loss and damage. 

The judge said he could see 
no Implied duty of good teith 
in the elaborate and exhaus- 
tive agreements on which 
Bond sued. Nor was there any 
factual basis for the allegation 
ofa breach. 

Bond had been given exten- 
sions of time but bad failed to 
sell within the time given and 
It was impossible to say that 
there should have been a far- 
ther extension. 


The judge noted that the 
extension agreements entered 
into by Bond had included 
acknowledgements that it had 
no claims, a waiver of any 
claims, and a release of the 
four from any liability. 

It was alleged, he said, that 
those agreements had been 
procured by economic duress. 
The truth was that Bond had 
been “bust” from November 
1989 and not been able to take 
prat in the financing arrange- 
ments. 

“No doubt it was in a weak 
position but the four seem to 
have grate out of their way to 
assist the Bond group in every 
way they could,” the judge 


The plea of economic duress 
was “an attempt to find a 
{dank floating in the wreckage 
and cling to It, but there 
is no such plank," the judge 


SALEROOM 


Glittering success 
at jewels auction 



THE LARGEST 

X hlre ever 
ed at auc- 
tion - 387.66 
carats - was 
bought at Chri- 
stie’s in Geneva 
on Thursday night by Sheflth 
Ahmed Hussan Frtaifti, a Saudi 
Arabian businessman, for 
£L33m. 

The stone had been mounted 
by Cartier around 1910 in a dia- 
mond setting. Only one other 
sapphire has fetched more in 
the saleroom - a sapphire ring 
which made £1.61m in 1988. 

The jewels auction was a 
great success, totalling £8£Sm 
with only 6 per cent unsold. A 
diamond corsage, made by Car- 
tier at the tom of the century, 
sold for £L55m, twice its esti- 
mate. 

In London tbe main lot at 
Sotheby's manuscript auction, 


Mahler’s autograph draft of his 
10th Symphony, including the 
last notes of music he ever 
composed, was sold privately 
before yesterday’s auction for 
about £350.000. 

The Badminton Cabinet is to 
leave the country. The tempo- 
rary export stop on the 
baroque cabinet, made in Flor- 
ence in the 1720s for the Duke 
of Beaufort, expired at mid- 
night, and in spite of an appeal 
organised by the Fitzwifflam 
Museum in Cambridge, less 
than a third of the £8.7m 
needed to keep it in the UK 
was raised. Its new owner is 
Mrs Barbara Johnson of the 
US. Now the battle is rax to 
save the Middlffham jewel, a 
relic of the Wars of the Roses, 
which will go abroad nnirew 
£2m is raised to save it 

Antony Thomcroft 


\ 





US Air Force 

to close two 
bases in Suffolk 

By David White, Defence Correspondent 


TWO MORE US Air Force 
bases in the UK are scheduled 
for closure as part of a series of 
cost-cutting reductions in over- 
seas military facilities begun 
last year. 

The USAF said yesterday it 
planned to remove all its A-10 
“tankbuster" aircraft from the 
UK and to hand the Suffolk 
bases of Bentwaters and Wood- 
bridge back to the Ministry of 
Defence by September 1993. 

Withdrawal of more than 
3,600 US military personnel 
and ISO US civilian employees, 
with some 5,000 family mem- 
bers, will start next year. The 
bases also employ about 370 
British civilians. 

The 81st Tactical Fighter 
Wing, which has 72 A-lOs at 
the two bases, is to be ’inacti- 
vated” and the aircraft 
returned to the US. A further 
36 A-lOs of the 10£h Tactical 
Fighter Wing are to be with- 
drawn from Alconbury in Cam- 
bridgeshire. 

Under the reorganisation 
special operations squadrons 
based at Woodbridge and at 
Rhein-Main in Germany, 
equipped with modified C-130 
transport aircraft and helicop- 


ters, are to be moved to Alcon- 
bury. 

Closures announced last 
year included the Greenham 
Common cruise missile base in 
Berkshire and the Fairford air- 
base in Gloucestershire, even 
though these were "reacti- 
vated” in the Gulf war for use 

by B-52 bombers. 

The cuts were followed in 
February this year by the sur- 
prise decision to close the US 
nuclear submarine base at 
Holy Loch in Argyll. 

At the same time, the US 
announced plans to withdraw 
its F-1U jets from Britain - 
based at Upper Heyford, 
Oxfordshire, and Lakenheath, 
Suffolk. 

The two Suffolk bases are in 
the constituency of Mr John 
Gammer, the agriculture secre- 
tary, who said the effect on 
local employment would be 
"very considerable”. 

A report by the University of 
East Anglia’s Economics 
Research Centre estimated that 
in 1987 US bases generated 
income of between £135 and 
£166m in East Anglia and cre- 
ated employment for between 
11*000 and 13,000. 


Ferranti may close 
telepoint operation 


By Paul Abrahams 

FERRANTI, the UK electronics 
group, may be forced to close 
its telepoint operations and 
abandon an investment of 
more than £25m, the company 
admitted yesterday. The move 
would confirm the dire state of 
talepoint which was supposed 
to offer a lighter, cheaper and 
more reliable mobile telephone 
service than cellular. 

The group has told its 36 
employees at Ferranti Credit- 
phone, a subsidiary owning 64 
per emit of the telepoint com- 
pany Zone phone, that they 
may be made redundant dur- 
ing the first week of June. 

The employees have been 
toM the future of Zanephone 
depends on the outcome of 


negotiations being conducted 
by Ferranti, which has been 
looking to sell Creditphone 
since last July. 

The telepoint industry, 
which comprises four consor- 
tia, has been caught between 
excessive competition and a 
shortage of customers. 

Two of the consortia. Mer- 
cury Callpoint and Byps - 
owned by Barclays Bank, Phil- 
ips and Shell - have already 
atte m pted to merge but flailed 
to agree terms Ink year. The 
other telepoint consortium, 
Phonepaint, is jointly owned 
by British Telecom, Northern 
Telecom, the Deutsche Bundes- 
post, Stance Telecom and 
Nymex. 


Consolation for Tories that they did not do yprse 

Repetition of the Monmouth swing nationwide would put Labour in power, says David Butter 


E ACH of the mayor par- 
ties found some comfort 
in the Monmouth 
by-election. Labour was obvi- 
ously delighted to win one of 
the three safest Conservative 
seats in Wales on a swing that, 
repeated nationwide, would 
give it a majority of more than 
100 in the House of Commons. 

The Liberal Democrats could 
find reassurance in doing 
better than the poll forecasts 
and defying the squeeze that 
those forecasts might have 
been expected to produce. 
Despite being an obvious third, 
they still bettered their 1987 
vote. 

For the Conservatives the 
consolation was that they did 
not do worse. Despite the polls, 
they «mia within 2^00 votes of 
saving the seat and the fall 
in their vote was less than 
in their recent previous disas- 
ters. 

But this was the Conserva- 
tives’ fifth successive by-elec- 
tion defeat On the basis of Rab- 
ble Valley they would have lost 
every seat they have. On the 
basis of Monmonth they would 
only lose 170 of their 370 MPs. 

However by-elections are not 
general elections. They have 
been deceptive pointers in the 
past 

A good result in Southwark 
led Disraeli to call the disas- 
trous 1880 election. It was only 
a happy accident that pre- 
vented the misleading Hull fig- 
ures, which prompted the 1966 
election, from causing disap- 
pointment to Harold Wilson. 
The SDP triumph in Green- 
wich in February 1987 did not 



Swing to tile left Huw Edwards, the winning Labour candidate in the Monmouth by-election, hopes his party nationally and 


foreshadow any SDP advance 
in that June's election. 

But it was wise of Mr John 
Major to indicate, before any 
results were available, that the 
Monmouth result, whatever it 
was, would not affect his deci- 
sion on the timing of the next 
general atefltihin . 

By-elections are judged 
against ex pec tations, not abso- 
lutes. The two Monmouth polls 
this week were universally 
accepted as decisive by party 
headquarters and by the 


media. Labour’s triumph 
almost tarnished because it 
was not as great as the fore- 
casts haul suggested. 

Nationwide polls certainly 
don’t indicate a Labour land- 
slide. The latest poll of polls 
put Labour 2 per cent ahead of 
the Conservatives. They need a 
5 per cent lead to secure a 
dear majority and on past pre- 
cedents the party in power 
gaina more often than it loses 
in the course of the general 
election campaign. 


The Rfbble Valley and Mon- 
mouth surveys showed that a 
significant number of people 
intending to vote Liberal Dem- 
ocrat in those by-elections 
could vote Conservative in a 
general election. 

The election nav come on 
October 10 but May 7 or June 
11 1992 seem likeUer dates- And 
with our volatile electorate, 
our uncertain economy and 
our two and three quarter- 
party system, all is still to play 
for. 


BY-ELECTIONS IN TORY SEATS SINCE lOBT 


. WmM in Can* 

July 1988 

Kensington 

-5.9 

Cow V 

Dec 1988 

Epping Forest 

-21.4 

COn ! 

Feb 1989 

Richmond (N Yks) 

-24.0 

Con 

May 1989 

Vale of Glamorgan 

-10.5 

Lab :■ 

Mar 1990 

Mid-Starts 

-18.3 

Lab 

Oct 1990 

Eastbourne 

-19.0 

Lib D 

Mar 1991 

Ribble Valley 

-22.4 

Ub D 

May 1991 

Monmouth 

-13.5 

Lab 


Sounds from the valleys that never really waned 

In the 1980s, Tories had reason to believe Labour was losing its grip on Wales, reports Anthony Moreton 


T HE Monmouth by-election 
result ends the Conservative 
party's dream of building on 
its successes of the early 1980a and 
challenging Labour’s dominance in 
Wales. If the trend in Monmouth, the 
second safest seat in Wales, were 
repeated In a general election, the 
Tories would he wiped out in the prin- 
cipality. 

It used to be said that in the indus- 
trial valleys Labour votes were 
weighed rather than counted and 
what was left over went to the Liber- 
als. Then in the 1983 general election, 
riding on Thatcheiite euphoria, the 
afte rmath of the Falklands conflict, 
the Labour party’s internal troubles 


and the emergence of Dr David 
Owen’s Social Democrats, Conserva- 
tives won 14 of Wales's 38 seats. 

. Tories gained four seats, including 
Cardiff West, where the popular 
Speaker of the Commons, Mr George 
Thomas, now Lord Tanypandy, had 
just stood down, and came dose to 
winning others. For Labour, Mr Barry 
Jones, now shadow Welsh secretary, 
hung on by 1*368 in Aiyn and Deeside; 
Dr John Marek had a fingernail lead 
of 424 In Wrexham; and Mr James 
Callaghan, former prime minister, 
scraped home with a 2*276 majority in 
Cardiff South and Penarth. 

In four other constituencies. 
Labour's lead was less than 2,630; 


Plaid Cymru, the Welsh nationalists, 
had a majority of 2,643 in erne seat; 
and in Montgomery, the liberal QC 
Mr Alex Carlfie was just 668 dear of 
the Conservative candidate. 

With 14 seats and eight potential 
gains, it was felt that at the next 
general election Conservatives could 
win most of the Welsh seats. 

The 1987 general election saw the 
Conservatives losing six seats and 
Labour, Instead of being marginalised 
into the industrial valleys with 
wasted majorities of over 20,000, 
returned as the do minan t force. 

As incoming secretary of state, Mr 
Peter Walker was determined to show 
that his brand of liberal conservatism 


could win votes. He revamped the 
party machinery and for a while the 
Walker enthusiasm spread into the 
constituencies. 

Nevertheless, matters deteriorated. 
Last year the party lost the Vale of 
Glamorgan seat it had hgld 1951 
and now Monmouth, Conservative 
tiie 1930s apart from 1966-1970, 
has also gone. Three of the six oonstit- 
uencies that remain Conservative are 
highly marginal: Delyn with, a major- 
ity of 1*224; Cardiff Central with 1*986; 
and Conwy with 3JK4. Pem b roke -has 
an unenviable 5,700 and at least one 
of the remaining two, Cardiff North 
with 8,234, is vulnerable. Only Clwyd 
North West, where Sir Anthony 


has been deselected for his lib- 
views, has a majority in five fig- 
ures - 12.781. 

The Walker reforms appear to have 
backfired. In the run-up to the Mon- 
mouth by-election, while Labour’s 
campaign hummed with excitement 
and press releases were churned out 
by the hour, gloom pervaded the Tory 
office. Early in the campaign, the con- 
stituency agent did not know which 
minis ters would come to help the can- 
didate. There is still a Conservative 
vote in Wales, but if Labour continues 
to do well nationally, the coming elec- 
tion could see the party reduced to its 
smallest number of Welsh MPs for 
half a century or more. 


THE BLUE ARROW TRIAL 


Advice did not include indemnity 
to cover shares, says solicitor 


By John Mason 

LEGAL advice given to County 
NatWest directors a week 
before the 1987 Blue Arrow 
rights issue did not cover the 
question of any Indemnity 
to cover shares taken by 
marketmakers, a solicitor 
told the Blue Arrow trial yes- 
terday. 

Mr Nigel CampionrSmith of 
Travers, Smith, Braithwaite - 
a prosecution witness - said 
the issue was not raised at the 
meeting of September 23 which 
had been called to discuss how 
County could baruTta a rump of 
unsold shares without maMwg 
disclosures under the Compa- 
nies Act 

Questioned by Mr Nicholas 
Purnell QC, prosecuting, he 
denied having ever discussed 
with Mr Nicholas Wells, a for- 
mer County director and one of 
the defendants, any difference 
between a formal, written 
indemnity and one that was 


not in writing. He denied he 
would have advised an unwrit- 
ten agreement was within the 
terms of the act 

County NatWest NatWest 
Investment Bank, UBS Phillips 
& Drew Securities and seven 
individuals all deny conspiring 
to mislead the markets over 
the outcome of the £837m 
rights issue. 

Mr Campion-Smith had ear- 
lier agreed with Mr Roy Amlot 
QC, for Mr Alan Keat, a part- 
ner in the same law fi r m and 
another defendant that both 
he ami Mr Keat had thought an 
indemnity was Hkely to Jeop- 
ardise the marketmaker’s 
exemption from disclosing 
holdings. 

Mr Amlot thon pressed him 
on advice Mr Keat had given 
over the parent bank’s obliga- 
tion to announce a disdosable 
bolding of 5.13 per cent 

Mr Campion-Smith agreed 


there was no question of Ms 
partner advising that the hold- 
ing could be ignored. 

Mr Martin Gibbs, a former 
director of Phillips & Drew and 
another defendant was also 
warned by- his solicitor that 
any shares bought by market- 
makers had to be taken in the 
course of their business if the 
jobbers exemption were to 
apply, tiie court heard. 

Mr Derek Sloan, a solicitor 
with Allen & Overy, also 
said that in approving the 
indemnity offered by County to 
UBS to cover its tranche of 
shares, he had consulted with 
Mr Keat 

"Since the proposal was 
being pot forward by his cli- 
ents, it was up to him to 
expla in why it was acceptable 
within the terms of the Compa- 
nies Act” he said. 

The trial continues on Mon- 
day. 


Tests show rise in HIV-infected women 


ONE in 500 pregnant women 
attending antenatal clinics in 
cent ral London last year was 
HIV-positive, according to gov- 
ernment figures released yes- 
terday, writes Nell Buckley. 

Another survey, published 
yesterday in the Lancet found 
that 18 out of 4,106 women who 
gave blood for rubella testing 
at St Thomas’s Hospital in 
London last year were HIV-pos- 
itive, compared with only two 


out of 3,760 women in 1988. 

Sir Donald Acheson, tiie gov- 
ernment's chief medical officer, 
said the figures “rein force our 
earlier messages that HIV and 
Aids is increasing in th« het- 
erosexual DOD Illation anil ja a 
problem wMch feces os all”. 

The govern ment figures 
showed rates of EtiV-infectdon 

in mi mfln aHwiiHng anfaMurtal 

clinics ranged from one in 1,111 
in Islington, to one in 220. 


women in Newham. The over- 
all av erage was one in 526. 
Outside London, only one test 
in 16,000 was positive. 

Life assurance companies 
were yesterday examining the 
figures but most said it was too 
early to say whether they 
mi g ht prompt changes in ques- 
tionnaires and testing require- 
ments for those applying for 
policies, or in the level of pre- 
miuiBs. 


Top fund 
management 
group fined 

MERCURY Asset Management, 
the UK’s largest fund manage- 
ment group, was fined £50,000 
yesterday and ordered to pay 
hflif as much a gain in costs by 
the Investment Management 
Regulatory Organisation * 
<IMRO), David Lascelles 
writes. 

IMRO said Mercury had 
foiled to keep proper records of 
its c lients ’ Personal Equity 
Plan (PEP) accounts, although 
it gave no details. IMRO said 
Ernst & Young, Mercury’s 
auditors, had confirmed that 
the problem had been cor- 
rected and all errors rectified. 

N Ireland talks 
in abeyance 

THE TALKS initiative of Mr 
Peter Brooke, Northern Ireland 
secretary, was in abeyance last u 
night with no indication of - 
whether the province’s non- 
unionist parties would attend 
"round-table” negotiations 
planned for Monday in Belfast 

The nationalist Social Demo- 
cratic and Labour Party, the 
Alliance Party, and the Irish 
government were still seeking 
details of a deal struck by 
unionist leaders at a meeting 
on Wednesday. 

Utility chief stays on 

MR TONY HADFDSLD, chief 
execut i ve of Northern foefemd 
Electricity, the public utility * 
scheduled for privatisation 
next year, is staying with the 
o rgan isation, it was announced 
yesterday. 


Doubts on accident compensation plan 


By Robert Rice, Legal Correspondent 


GOVERNMENT proposals to 
enable road accident victims to 
claim compensation without 
having to prove fault would 
lead to a substantial increase 
in motor insurance premiums, 
according to insurers. 

Mr Peter Bell, head of pri- 
vate motor insurance business 
at Prudential, said it was too 
early to say precisely what 
effect such a “no fault" scheme 
would have on premiums. 

“If the whole burden of fund- 
ing the scheme foil on insur- 
ance companies, premiums 
would have to rise quite sub- 
stantially. There Is a tendency 
for the cost of these schemes to 
he underestimated,” he said. 

Lord Mackay of Clashfiern, 
the Lord Chancellor, has pro- 
posed a “no fault" protection 
for claims between £250 and 
SZJ30Q. 

They would cover an esti- 


mated 2^200 of cases of per- 
sonal injuries annually .Acci- 
dent victims would still have 
the right to take legal actions 
for higher claims and the 
scheme would not cover dam- . 
age to vehicles. 

The Lord Chancellor’s pro- 
posals have been received cau- 
tiously by the insurance indus- 
try. Mr Paul Asplin, of the 
specialist legal expenses 
insurer DAS, said they, left 
unanswered many questions 
which had arisen in New Zea- 
land, where the cost of running 
a similar scheme - £65 per head 
of population each year - is 
covered by the road fund 
licence and motor Insurance. 

Within the £25042£00 limits 
of the scheme, there would stflT 
be arguments about how much 
compensation should he paid, 
he said Medical rep o rts and 
expert evidence would he 


required to prove entitlement 
to compensation. 

Victims would almost cer- 
tainly need advice from a solic- 
itor who knew the going rate 
for specific types of injury. 

All these aspects would all 
cost money and it ns not 
clear from the Lord Chancel- 
lor’s proposals how this would 
he dealt with, according to Mr 


Asplin. Such schemes also 
required a lot of administra- 
tion, he said. - 

One passible solution was to 
make legal insurance a com- 
pulsory element of motor poli- 
cies. That in Itself, howev- 
er.would lead to more claims 
being met each year by the 
insurers and more expensive 
motor premiurnsjaemlmns. 


Dollar bull or peak? 
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Whether oh land, water, or in the air, 
transport systems are, growing ever closer 
* - together. ,, . , •_« *'• ' 

This convergence is propelled by revolu- 
tionary progress in micro -electronics. 
It's through micro-electronically supported 
satellite communication networks that 
city traffic, railways, shipping, aviation 
and space travel can now be co-ordinated. 
Each system becomes part of a coherent 
whole. The engineers at Daimler-Benz 
are no longer limited to just one mode 


of transport. Instead, they are redefining 
complete systems, such as local public 
transport. 

Daimler-Benz planners are working on 
better logistics for long-distance road 
haulage. Projects to integrate air traffic 
within an overall transportation framework 
are also being evolved. 

With our experience in traffic, transport 
and communications, we get things 
moving. 

And keep them moving. 

DaimlerBenz 



Dairnler-B^z AG, P.O, Box 8002 30/D t 7000 Stuttgart 80, Federal Republic of Germany 



The corporate units of Daimler-Benz; Mercedes-Benz, AEG, Deutsche Aerospace, Daimler-Benz InterServices (debis) 
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A government 
of amateurs 


THE GOVERNMENT is in a 
trap of its own making and not 
all the exits are under Its con- 
trol. 

Crucially, Mr John Major 
cannot do much more than 
hope that the economy will 
improve in time for an election 
that must be held by next 
June, although he can take a 
view on the most propitious 
date for a contest What he can 
do a great deal about is estab- 
lishing a coherent set of poli- 
cies for the 1990s and improv- 
ing their presentation. That is 
a job only the prime minister 
can do. but he will not get it 
right until he shifts the weight 
of his thinking away from fret- 
ting about the unity of his 
party and towards the impera- 
tives of a general election. 
Unless he does, he will lead a 
united party into opposition. 

The story begins in 1987 
when the Conservatives 
allowed themselves to believe 
that after a third election vic- 
tory they were invincible. This 
fatal hubris persisted until the 
spring of 1989, thus straddling 
the year 1988. That was the 
year in which misjudgements 
on monetary policy and, to a 
lesser degree, the budget 
knocked the economic cycle 
out of its previous synchronisa- 
tion with the political cycle. It 
has therefore become neces- 
sary to hold hard against infla- 
tion, even at the cost of a 
severe recession, during the 
run-up to an election. 

To his credit, Mr Major has 
not ftmked this challenge. He 
has m aintain ed high interest 
rates at a time when lesser 
men might have chosen to cut 
and ran. He nudged Britain 
into the exchange rate mecha- 
nism at a level that many 
thought would lengthen the 
recession. The subsequent 
soles of half-point interest rate 
cuts has been managed with- 
out damage to sterling or the 
government's credibility. The 
Tories may reap a political 
reward in the form of lower 
headline increases in the retail 
price index, as demonstrated 
yesterday, but at the price of 
increasing unemployment 

Professional opposition 

But the trap is also political. 
The complacency of 1987-89 has 
been replaced by a nervous 
anxiety, a sense of fevered 
amateurishness, that is all the 
more striking for the political 
professionalism of the Labour 
opposition. Labour shed its 
unpopular policies on unilat- 
eral disar mament and national- 
isation before the Conserva- 
tives shed an unpopular leader 
and sank the poll tax, but there 
the resemblances end. The 
Labour party reformed itself in 
time to spend the past two 
years peddling an increasing 
array of brightly packaged poli- 
cies; the Tories, bruised and 


perhaps exhausted by the 
events of the past two years, 
appear to be adrift, without an 
overall strategy, with not a 
clue as to how to bring their 
policies into a coherent form 
and convince the public that 
they are right 

Tory gaffes 

Their gaffes continue to 
astound. The chancellor of the 
exchequer, Mr Norman Lam- 
ont, might have stressed the 
ultimate benefits of the 
squeeze; instead he chose to 
appear uncharacteristically 
heartless by intimating that 
the recession and high unem- 
ployment constituted a price 
wen worth paying. The chair- 
man of the Conservative party, 
Mr Christopher Patten, might 
have made sure, during the 
Monmouth by-election, that 
the government's policies on 
the reform of the National 
Health Service were properly 
understood; instead he chose, 
with the prime minister and 
the health secretary, to take 
part in a concerted denuncia- 
tion of Labour’s misleading 
pamphlet by denouncing what 
Mr Major called a “carefully 
prepared, carefully scripted 
lie". That leaves the Conserva- 
tives open to the charge of 
whingeing because they lost a 
previously safe seat. Once 
again the considerable merits 
of the NHS reforms have been 
obscured by a bun-fight. 

What Mr Major has to grasp 
is that it is not good enough to 
be liked by the public. Sitting 
in Downing Street and waiting 
for the economy to pick up will 
not by itself ensure an election 
victory, even if the Indicators 
do become more favourable to 
the government than they are 
today. Putting out a few white 
papers setting out policies 
already technicolour-papered 
by the opposition will not do it 
The then Sir Alec Douglas 
Home tried much this strategy 
in 1963-64 and although he 
nearly won, be lost. 

What is required is proper 
generalship. In Mr Neil Kin- 
nock Labour clearly has a 
political ra mman riBr- in-chief of 
some skill; at the very least he 
h«g assembled a t»m of clever 
subordinates. Having nothing 
else to do but rehearse for elec- 
tion campaign year, they have 
now emerged as a troupe of 
seasoned professionals. Every 
contingency, every likely gov- 
ernment gambit, has been 
thought of and the answer pre- 
pared in advance. The party 
leader has been presented as a 
serious contender for the prime 
ministership, the City has been 
wooed, the public served poli- 
cies that market research sug- 
gests it will like. In short, 
Labour gives the impression 
that it knows exactly what it is 
doing. Mr Major and his team 
look lost 


T his week's raid by Hanson on 
Imperial Chemical Industries 
b as obliged the London mar- 
kets to think the unthink- 
able: that Britain’s biggest manufac- 
turing company could be taken over 
and broken up. 

IC1 is not merely an institution, it is 
one of the very few UK manufactur- 
ing companies to hold its own on the 
world singe. Last year, the UK had a 
trade deficit in manufactured goods of 
£l3.7bn. In chemicals it had a £2.4bn 
surplus. Suppose Lord Hanson were 
to take charge of ICL what on earth 
would he have to contribute? 

If it were left to public opinion and 
ICTs 132.000 employees worldwide, the 
matter would doubtless rest there and 
the company would be left as it is. 
The snag is rather with the compa- 
ny’s owners. ICTs profits performance 
has been patchy and cyclical. Its 
attempts to reshape itself have been 
largely in pfrpr * 1ial in the latest down- 
turn. More fundamental to the pres- 
ent debate, its share price is in 
long-term decline. Since 1965, ICI has 
underperformed the UK market by 60 
per cent 

There are some perfectly good rea- 
sons for this. Most importantly, ICTs 
problem is one of the chemical indus- 
try as a whole. The leaders in indusr 
trial chemicals - ICL Du Pont and 
the three German giants Hoechst, 
Bayer and BASF - have been around 
for over a century in one form or 
another. Their growth has come in 
bursts, based on a handfiil of hugely 
profitable new products: synthetic 
dyestuffs, alkalis, plastics. 

But all these inventions date back 
at least half a century. By the end of 
the 1960s even growth in plastics had 
started to level out. Since then, the 
industry has failed to come up with 
anything new on remotely the same 
scale. Growth has passed to pharma- 
ceutical s; and though ICI and most of 
its rivals play a significant role in 
that industry, they have failed to 
do mina te it in the old way. 

Such excuses are of limited rele- 
vance to ICTs shareholders. In its 
peak year of 1988, the company made 
net profits after tax of £930m. 
Adjusted for UK inflation, that is pre- 
cisely the figure achieved in the previ- 
ous cyclical peak year of 1979. In the 
course of that decade, the UK econ- 
omy grew by almost a quarter. In 
relation to the world around it, ICI is 

shrinking It is tattlo r on eolation to its 

owners to know that the competition 
is no better off. 

As perhaps the most traditional of 
the world's manufacturing sectors, 
the rheminais industry operates some- 
what like a friendly international club 
— tho ugh the members insist that in 
their business practices they no lon- 
ger act as a cartel (The EC competi- 
tion directorate does not agree and it 
found last December that ICI and Sal- 
vay, the large Belgian chemical con- 
cern, were operating an illegal cartel 
in soda ash, an important bulk chemi- 
cal; the two companies have appealed 
against the Ecu47m (£32. 6m) fine). 

The corporate structure of the 
industry has changed remarkably lit- 
tle over the past 40 years. Chemicals 
remains firmly dnmiriatwi by Europe 
and the US. with little sign of global 
competition from Japan. Not supris- 
ingly, executives at other interna- 
tional chemical groups are shocked at 
the prospect of a bid for - and possi- 
ble dismemberment of - the fourth- 
largest member of the club. 

The only recent hostile move to 
take over an international chemical 
company came in the mid 19806. Thai 
Union Carbide fought off an opportu- 
nistic bid by GAF of the US in the 
wake of the Bhopal tragedy, but at a 
high price. The company sold off busi- 
nesses and went heavily into debt in 
order to pay a special dividend. The 
experience has left Union Carbide as 
one of the club’s weakest members. 

The other companies operate on 
Similar principles to ICL They all 
believe that there is value in combin- 
ing within one group a wide diversity 
of businesses based on chemistry. 


Hanson’s raid on ICI has come as a rude 
shock to the club of international chemical 
groups, say Clive Cookson and Tony Jackson 

An institution 
under threat 


HOW ICI MEASURES UP 


SALES by sector 1990 


jjl V X Paints 

£1 ,639m 

\\ Pharmaceuticals 

£l«415m 

ffiK > Fertilisers 

£B56m 

all \ Agrochemicals & seeds 

£ 1 ,362m 

1H Pigments 

£700m 

HI Explosives 

£51 0m 

R] Fibres 

£700m 

Petrochemicals A plastics 

£2J91m 

m Industrial chemicals 

£2, OOOm 



£%321m 


Rbres £18m 


iMSZ ^SPhantmceiMcals ] 


£489m 


Chemical Inept 


hi ICTs case, the businesses range 
fr om drugs to plastics, paints to explo- 
sives, plant seeds to genetic tests. In 
all the company make 15,000 differe nt 
products. The vast majority are sold 
to industrial customers in every sec- 
tor of manufacturing. 

There is a deeply held belief in 
large rhamiwii companies that there 
are technological, managerial and 
financial advantages in running so 
many businesses in one large group. 
But few in the industry can spell out 
clearly what the synergies are or give 
practical examples. 

Take pharmaceuticals, the jewel in 
Id's crown, which could perhaps 
fetch £6bn if Hanson were to break up 
the company. Most large European 
^niral groups are trying to expand 
their pharamrentieal interest s ; indeed 
Solvay has scheduled a press confer- 
ence next Tuesday at which it Is 
expected to announce a sig nifican t 
new venture in pharmaceuticals. 

The chemical c ompanies see health 
care as a means of giving industrial 
and financial balance to their busi- 
ness portfolios. Pharmaceuticals are 
virtually immune from the business 
cycle that plagues bulk chemicals, 
and most drugs companies are grow- 
ing strongly during the current reces- 
sion. On the other hand, pharmaceuti- 
cals are a high-risk, high-reward 
business. It requires heavy spending 
on research and development and can 
end in long-term failure. 

But there is an alternative model: 
the self-contained pharmaceutical 
company exemplified by Glaxo, the 
UK’s greatest industrial success story 
of the last decade. Glaxo has system- 


atically stripped itself of all peripheral 
activities and concentrated on discov- 
ering, developing and marketing 
drugs. The other top international 
pharma^ntiowi companies — Merck, 
Bristol-Myers Squibb and SmithKUne 
Rficcham - also operate outside the 
traditional chemical industry. 

Sir Denys Henderson told a lunch 
for institutional investors on Thurs- 
day that ICI would he a much weaker 
company without its pharmaceutical 
business. In practice, however. ICI 
Pharmaceuticals operates virtually 
independently from the rest of the 
group at its base near Macclesfield in 
Cheshire. Outside the UK. Id Pharma 
also maintains separate offices and 
development and marketing teams. 

In other European chemical groups 
with successful drugs businesses, 
such as Bayer, Hoechst and Ciba- 
Geigy, there is a similar distance 
between the pharmaceutical operation 
and the rest of the company. People in 
the drugs business sometimes look 
down on the rest of the group as a 
low-tech drain on their resources, 
while the others see those in pharma- 
ceuticals as arrogant prima donnas. 

dear examples of scientific synergy 
are rare. One is a Bayer drug for 
fungal infections such as athlete’s 
foot which Bayer agrochemicals 
developed into a best-selling fungicide 
for crops. Even so. Sir Denys says ICI 
biotechnologists are “always exchang- 
ing molecules and ideas between 
pharmaceuticals and agrochemicals’’. 

At the heavy end of the industrial 
scale - petrochemicals and plastics 
- there is also an alternative model 
to the all-round chemical company. 


TRADING 

PROFITS 

by sec t or 1990 


The oil companies have invested 
heavily in petrochemicals over the 
past 20 years, as they diversified 
do wn s tr eam. Shell and BP Chemicals 
give the UK petrochemical plants and 
technical expertise to match anything 
in ICL Indeed Shell is now the world’s 
largest petrochemical producer. 

Even so, the chemicals industry 
insists that there are strong advan- 
tages in maintaining- a company with 
managerial, technical and marketing 
skills as broad as ICTs. Most impor- 
tant, it helps to recruit the best sci- 
ence graduates. Even in Germany, Sir 
Denys says, ICI can recruit success- 
fully in competition with the trio -of 
local chemical giants “because of its 
world-class reputation*. 

ICTs international re p ut a tion is cer- 
tainly an advantage as it expands into 
the fast-growing chamical markets of 
the Asia-Pacific region. ICI has 
devoted hundreds of millions of 
pounds and a great deal of managerial 
effort to building up its reputation in 
Japan as a reliable long-term partner 
for the world-beating Japanese motor 
and electronics industries - and that 
might be vulnerable after a Hanson 
takeover. 

So sensitive are the Japanese to cor- 
porate image that ICI’s local staff 
were shocked a few years ago when 
the company considered selling its 
prestigious headquarters on Millbank. 
close to the Houses of Parliament. 
“Our customers just wouldn’t under- 
stand the company selling its London 
headquarters and moving somewhere 
cheaper, whatever the financial bene- 
fits," said one. 

ICI is also admired on the Conti- 


nent - sni partfcidiriy to ’nm*,, 
where it te a model for KMa wPqti- 
enc's current 

to bofid the 

into one 

cal companies. *W1B I he stitt to able 
to describe Rhtafrftxrimc.41 the JCl 
of France?’ asked t Ehtoe-Pouknc 
executive this week. 

But is a Rowing reputation in a 
declining industry s&fficfeift reMtti to 
keep ICI Independent In its present 
form? 

Sir Denys and his fl amb o yan t pre- 
decessor Sir John Harvejsftmes have 
already led a considerable reshaping 
of ICL U la financially s tro nge r . Su- 
ra ore international and leas dopes* 
dent on cyclical butt efremlotfii than 
10 years ago. Their opposite numbers 
at the world’s other chemical giants 
have pursued similar strat egi e s with 
similar results. 

In the early to mM-l980a Id had 

ambitions to get out of hulk chemical* 

altogether. But the unexpectedly 
strong performance of the commodity 
businesses during the chemicals boom 
of 198558 seduced the board into keep* 
ing many of them. 

At tiie same time some of the new 
“higher value added- activities on 
which Id had pinned a tot of hope fee 
future growth, such as advanced 
m a terials and high -perform ance fUnm. 
ran into twhTrirai and com ma. da l di f- 
ficu lties . That deepened Id's reluc- 
tance to move quickly out of its tradi- 
tional activities. 

Disappointment with ICTs perfor- 
mance in the current recession 
prompted Sir Denys to launch a new 
restructuring programme earlier this 
year, when he announced the 38 per 
cent fall in 1990 pre-tax profits to 
£977m. The group is to focus more 
selectively on its global strengths and 
will close or aril businesses in which 
it is not competitive. 

So fer the only practical sign of this 
strategy is the closure of a £40m plas- 
tic films plant in Brazil. But the man- 
agement promises that several more 
steps will be announced over the next 
few months. A strong candidate for 
disposal is ICTs high-technology ven- 
ture in advanced materials, which has 
not lived up to the high hopes of the 

1 980 s, 

One problem far Sir Denys is that, 
however much he may protest that he 
was merely implementing a plan 
agreed before the Hanson raid, some 
critics - in the unions, for example 
- are bound to accuse him of suc- 
cumbing to pressure for more ruthless 
action. And from the other side, 
shareholders will be urging him to 
accelerate the plan in order to save 
ICL 

At the same time the company will 
be preparing to fight a propaganda 
battle for the hearts and mind? of the 
British people. According to opinion 
polls many of them see the. chemicals 
industry, epitomised by ICI, as a pol- 
luting monster. 

Another difficulty for ICTs reputa- 
tion is that it sells very little directly 
to consumers . - even less, after the 
sale a year ago of its over-the-counter 
medicines business to Ciba-Geigy. 
Home decoration enthusiasts may see 
the ICI roundel on their Dulux paint 
and gardeners an their rose spray, but 
most people have no personal experi- 
ence of the industrial importance and 
variety of ICI products. 

As a result, it may be hard for (Cl 
to convince those not directly 
involved about something as nebulous 
as its significance as a great deposi- 
tary of expertise in industrial chemis- 
try. 

At bottom, ICI management has 
been struggling with the same prob- 
lems as the other international chemi- 
cal giants which have dominated the 
industry for many decades. Broadly 
speaking it has fared no worse than 
its leading competitors. 

If Hanson tries to take over ICI and 
succeeds, it will be the first challenge 
to the philosophy that the old-fash- 
ioned chemical conglomerates are 
best equipped to control the world 
nhemiral industry. 


T o do his complex job 
well, the president of 
the Bundesbank needs 
to be a monetary high priest 
who wears an assortment of 
robes. Mr Karl Otto Petal, who 
announced his resignation as 
head of the German central 
bank this week after 11 % years 
in the job, combines the neces- 
sary attributes of technocrat, 
politician, diplomat and public 
relations performer. 

At first sight either of the 
two favourites to take over 
from him, Mr Hans Tietmeyer 
and Mr Helmut Schlesinger, 
offers a narrower range of 
qualities. Mr Tietmeyer, the 59- 
year-old Bundesbank director- 
ate member for international 
affairs, who is slightly ahead in 
the stokes to succeed Mr P5hl, 
and Mr Schlesinger, aged 66, 
the vice-president, are conser- 
vatives with strong credentials. 
Neither has anything like the 
talent for occupying the head- 
lines as the mercurial Mr PQhL 
But they certainly possess the 
right characteristics to con- 
tinue steering the Bundesbank 
on its anti-inflationary 
course through the turbulence 
engendered by German unifica- 
tion. 

Within the next few weeks 
the Bonn government is expec- 
ted to choose which candidate 
will take over when Mr Pohl 
leaves at the end of October. 
Chancellor Helmut Kohl has 
hinted at the possibility of a 
third candidate, but this is 
thought highly unlikely. 

One experienced member of 
the policy-making central bank 
council, speaking after the 
emotional meeting on Thurs- 
day at which Mr Pohl 
announced his reasons for 
leaving, said the two men were 
almost equally well-qualified. 
“Both are of the highest 
intelligence and experience 
and enjoy the greatest 
respect” 

Tipping the scales in Mr 
Retmeyer’s favour is his age. 
Mr Schlesinger, only 16 months 
away from the Bundesbank’s 
normal retirement age of 68, 
has been a member of the cen- 
tral directorate since 1972, and 
first joined the Bank Deutscher 
Lander, the forerunner of the 
Bundesbank, in 1952. 

Mr Schlesinger has been 


Men in the News 


Hans Tietmeyer 
Helmut Schlesinger 

Two true 
believers 
with tight 
money as 
their goal 

By David Marsh 



Bundesbank vice-president 
under Mr Pohl since 1980. 
Although Mr P5hl and Mr 
Schlesinger would never dream 
of calling each other by the 
familiar Du, they have over- 
come initial differences and 
work well together. Speaking 
of the choice feeing the govern- 
ment, the council member said: 
“Selecting Schlesinger would 
be a reward for his services. 
Choosing Tietmeyer would be 
looking more to the future." 

If Mr Tietmeyer, a member 
of Mr Kohl’s Christian Demo- 
cratic Union, gets the job, 
there will be some parallels to 
Mr Pohl’s own career path. 
Both men were previously 
state secretaries in the finance 
ministry before joining the 
central bank. Mr Tietmeyer 
moved to the Bundesbank at 
the beginning of 1990. Under- 
lining his still relatively junior 
status, he sits at the foot of the 
large table on the 13th floor, 
around which the Bundesbank 
council holds its meetings 
every other Thursday. 

Mr Tietmeyer has already 


left his mark. The hardline 
paper on European Monetary 
Union, published by the Bund- 
esbank last September, warn- 
ing of “considerable risks to 
monetary stability” of a quick 
move to Emu, was drawn up 
by him 

Mr Schlesinger, who for 
years has enjoyed the reputor 
tion of the supreme purveyor 
of monetary orthodoxy on the 
Bundesbank board, has also 
left no doubt where he stands 
on Emu. He said several times 
last year that Germany did not 
have the time or energy to 
push forward both German and 
European monetary union at 
once. 

The style of the two possible 
successors is quite different 
from that of the laconic Mr 
PdhL who has never lost an 
engaging and un-German irrev- 
erence. All three come from 
humble families. Mr Schlesin- 
ger, from Bavaria, has a far 
softer approach than Mr Tiet- 
meyer, a robust Westphalian. 
Although an approachable 
man with a taste for debate. Mr 


Tietmeyer has steel In his eye, 
even when he is at his most 
joviaL He grew up in a Prus- 
sian-Catholic family of 11 chil- 
dren, studied theology and stQl 
carries a Jesuitical air. 

Mr Tietmeyer is famed and 
feared as a negotiator, both in 
Germany during his seven 
years as Bonn state secretory 
and on the international cir- 
cuit, where he was one of the 
"aherpas" preparing the indus- 
trialised countries' summits 
during the 1980s. 

One European central 
banker who knows Mr Tiet- 
meyer well says he can be 
“rough, tough and nar- 
row-minded”. The central 
banker says that, in contrast to 
Mr Pohl. who likes to smooth 
over differences, Mr Tietmeyer 
can be "quite unpleasant”. He 
adds: “He is a believer. I am a 
bit afraid of him. You need a 
bit of agnosticism." 

Both Mr Tietmeyer and Mr 
Schlesinger have for years 
been familiar figures at the 
Organisation for Economic 
Co-operation and Development 


in Paris. Mr Tietmeyer*s atten- 
tion to detail and workaholic 
nature are somewhat reminis- 
cent of Mr Otmar Emminger, 
Mr Pohl’s predecessor. 

One senior OECD official, 
talking of Mr Tietmeyer, says: 
“I am tremendously impressed. 
But there are minuses & terms 
of entertainment value. He 
tends to go on a lot." Hie offi- 
cial underlines Mr Tietmeyer’s 
pivotal position in helping to 
forge the overall anti-inflation 
consensus among industria- 
lised countries during the past 
10 years. “There is a certain 
religious fervour in what he 
says. But in terms of the rheto- 
ric, he was ahead of the game. 
We are all Tletmeyerites now." 

Mr Schlesinger both benefits 
and suffers from an unyielding 
image. Another Bundesbank 
council member, speaking this 
week, said Mr P5hl often 
changed his mtnrf. Mr Schlesin- 
ger “has never done this”, he 
said. 

Neither Mr Tietmeyer nor 
Mr Schlesinger would be bul- 
bed by the Bonn government 
into easing the Bundesbank’s 
traditional tight money line. So 
the Bundesbank’s farned inde- 
pendence seems in good hands. 

Although no one doubts Mr 
Tietmeyer’s anti-inflation zeal, 
he is more prone to take an 
understanding line over the 
government's macroeconomic 
problems than either Mr Pdhl 
or Mr Schlesinger. Mr Tiet- 
meyer was chosen by the chan- 
cellor - at Mr P&hl's behest - 
as Mr Kohl’s personal adviser 
on introducing the D-Mark into 
east Germany last July. 

Mr Tietmeyer was closer to 
the discussions on German fis- 
cal policy last year than any 
other Bundesbank man. He has 
refused to join general criti- 
cism of the government’s delay 
in deciding tax rises. 

Mr Kohl is undoubtedly dose 
to Mr Tietmeyer. But, if the 
Chancellor wanted to underline 
the Bundesbank’s autonomy, 
he could select Mr Schlesinger 
as interim president, leaving 
Mr Tietmeyer to take over the 
reins in full in two years. 
Whatever the decision, Mr 
Tietmeyer, the rough-hewn 
missionary, is clearly 
the Bundesbank's new strong- 
man. 
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R adlway ccosfoHrtian is a 
loot act m 'B ritain. No 
main line has been built 
since '-t&e^GrtoKt : ‘WesterhV&~ 
Great Central Joint Railway/ 
from London to Princes Hiabor- 
ough. in. B d ckingham s hire 
opened in April ISO®. • 

Small wonder, then, that the 
construction of a £3.&bn 
high-speed Hne between Lon- 
don and the Channel tunnel is 
proving troublesome*- Yet, 'it 
could be argued, the lour years 
that have elapsed since the line 
w as fi rst mooted is.’, long 
enough to have , thrashed out a 
rotation. : 

As things stand, the Channel 
tunnel, due to open in June 
1993, wQI be accompanied by 
the Inauguration or a two- 
speed, railway service between: 
London . and the nearest conti- 
nental capitals. Parts and Brus- 
sels. . • • 

On the . French.: side, 
high-speed trains will run on 
purpose-built tracks at speeds 
of nearly 20Gmph; but on the 
BrltiBh _slde, where., no special 
tracks are yet being built, they 
will mingle with commuter 
trains on the heavily congested 
lines of south-east England, 
never exceeding lOOmph. 

. The potent Image of a jour- 
ney from Paris to London is 
that it will be like travelling by 
Concorde as far as the tunnel, 
then changing to horse-and- 
cart. Such comparisons have 
helped persuade ' the UK gov- 
ernment of the case for a 
high-speed line an the British 
side, too. ' 

The commitment, however, 
is proving easier to utter tium 
to fulfil. Unlike north-west 
France, south-east En gland Is 
densely populated. People do 
not like having railway linen , 
built near their homes. K they 


accept them at all, they 
demand costly measures to 
, make them as quiet and invisi- 
ble as possible. 

- Thus, the route to the tunnel 
first proposed by British. Rail 
in 1987 provoked uproar in the 
Tory heartland of Kent With 
coats soaring as BR tried to 
make the line more environ- 
mentally acceptable, the gov- 
ernment Invited a private sec- 
tor consortium to take the 
project over. 

By last year, the consortium 
had . discovered what BR 
already knew: that the protect 
would never deliver an ade- 
quate return unless the gov- 
ernment helped foot the hmfor 
‘ constructing It Its request for 
state aid was angrily tamed 
down by Mr Cedi Parkinson, 
then transport sec r etar y , who 
handed the project back to HR.' 

Mr Parkinson's successor, 
Mr Malcolm RtQdnd, now 
to take a decision on BR'ti fresh 
proposals for a fine. In doing ." 
so,; be is likely to find that 

nnnp nf tho ftmfljm ptifl prob- 
lems has gone away. 

■ The route preferred by HR, it 
seems, is »imiiar to the ' one 
originally proposed. -From the 
Channel tunnel mouth at Fol- 
kestone, It would follow the 
route already fixed through 
east Kent, running dose to the 
M20 before veering away hear 
Maidstone and entering a tun- 
nel under the North Downs 
through a disused chalk pit at 
Upper Haffing . 

Emerging on bHw riib 
of the IdHs, the liiie would 
meet the line at Swan- 

ley, where its two tracks would 
run alongside the four Net- 
work SouthEast lines at sur- 
face level. - 

The Hue would follow' the 
grist i ng tracks through Chide- 


BR treads an uneasy line 

Plans for a £3.5bn high-speed route from London to the Channel 
tunnel are proving as troublesome as ever, says Richard Tomkins 


hurst and Klmstead Woods to 
Hither Green In south-east 
London, where it would enter a 
hew tunnel taking trains into 
the piawnati international tor- 
minus at King's Cross. 

Not all the trains, though, 
would go to King's Cross. An 
underground junction would 
be bunt at Warwick Gardens, 
by Peckham Rye station, 
where a spur would take some 
'trains hark on to the ari s ing 
network at surface level. This 
would enable international 
expresses to T | «t n g flw 

Waterloo terminus, which will 
serve Channel tunnel trains 
until the high-speed line is 
built, in addition to King’s 
Cross. 

The new plan would trim 
some costs from the original 
1987 miwww by increasing the 
proportion of surface-level run- 
ning, notably between Other 
(keen and Swanley. Even so, 
at £&5bn it would remain a 
very expensive project, deliver- 
ing returns too small to inter- 
est the private sector. The foie 
would, therefore, almost cer- 
tainly be built by British Rail 
•jtupTf, ngfrpg g ove rn ment loans. 

One obstacle is Section 
42 of the Channel Tunnel Act 
prohibits government subsidies 
for C hanne l tunnel rail ser- 
vices. The line must, therefore, 
be profitable. So it has always 
beat BR's plan to maximise 
the potential of the project by 
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BB preferred route] 

Sevenoaks "’ Upper Hsiang 


' Towns /; ■ SitUngboume 

Vk \ Ove Arup option 


Canterbury 


10 mites 

16 ton 


Tonbridge AV . 

Proposed 

Mid-Kent 

Tunbridge. Parkway Stn 
WeSs . • • 


Maidstone 


Ashford Folkestone 


Proposed Ashford 

International Station 


using it for commuter services 
as well as international 
The fragility of the finanriai 
for tho ilnif suggests tW 
the potential commuter bene- 
fits may have to be stressed to 
the point where they begin to 
wedominate. Although it has 
long been envisaged that the 
line would be used to speed 
commutera from Ashford and 
the Kent coast into central 
London, BR is thought to be 
suggesting that trains from 
Tonbridge and Sevenoaks 
could also feed into the line. In 
addition, it may use the Wan 


wick Gardens spur to take 
commuters to a wider range of 
destinations at the London end 
- for example, to Victoria and 
Waterloo, or conceivably up 
the Thameslink through 
the City. 

Even with the extra fare rev- 
enues from commuters, the 
line would probably struggle to 
deliver a return acceptable to 
the Treasury. But by building 
it as a commuter railway, a 
path would be opened for the 
government to pay a grant 
towards its construction in rec- 
ognition of the wider social 


and economic benefits ft would 
bring, such as shorter commut- 
ing rimpa and congestion relief. 
This would allow it to subsid- 
ise the building costs without 
mn trai n ing the Channel Tun- 
nel Act, thereby bringing BR’s 
rate of return closer to the 8 
per cent level normally 
required by the Treasury. 

Constraints on public spend- 
ing, however, suggest that the 
Treasury would be unenthusi- 
astic about this proposal even 
if the Department of Transport 
accepts it. Does Mr Rifbind, 
then, have any alternative? 


One option would be to 
choose -another route. In rec- 
ommending its own preferred 
line, BR has rejected three 
other suggestions. Ove Arup, 
the consulting engineering 
group, suggested an eastern 
approach to King's Cross 
through Stratford. The Rail 
Europe consortium, a group of 
companies led by US bank 
Manufacturers Hanover and 
Bechtel, the American firm of 
consulting engineers, also 
wanted an eastern approach, 
but terminating at Stratford; 
and the London borough of 
Newham wanted a Stratford 
terminus reached by BR's 
southern approach. 

Probably, the routes term- 
inating at Stratford can be 
ruled out on the grounds that 
few would wish to start or fin- 
ish their journeys there. But 
the Ove Arup option is attrac- 
tive. The cost Is thought to be 
about the same as BR's; it is 
less environmentally intrusive; 
it recognises the development 
potential of the east Thames 
corridor and London’s Dock- 
lands; and It offers better 

opp o rtu nities for development 

as a freight route. 

What is not dear, however, 
is how Ove Arup’s financial 
case stacks up. Its line passes 
through more thinly populated 
areas, but for precisely that 
reason, it does not capture the 
commuter hanaflts that under- 
pin the financial case for the 
BR route. 

Ultimately, it seems likely 
that the method of funding 
rather than geographical logic 
may determine the route. The 
Irony, it appears, is that only 
by driving trie line through the 
areas where it will be most 
intrusive - that is, those with 
high population densities - 


««n a sufficiently attractive 
financial case can be made for 
constructing it. 

Another option, however - 
and one likely to appeal to the 
Treasury - is to abandon the 
project altogether. Aside from 
a loss of national prestige, 
would it really matter? 

For several reasons, it could. 
BR's justification for putting 
commuter trains on the 
high-speed hwa is not just to 
fudge the firm oc tet case. The 
existing network is congested 
to the point where BR envis- 
ages it will be unable to cope 
with further traffic growth by 
2000. If the high-speed line does 
not appear by then, something 
else mil have to be built in its 
place. 

A similar argument applies 
to international services. BR 
has consistently maintained 
that existing lines to the coast 
simply cannot accommodate 
the forecast growth In interna- 
tional passenger traffic beyond 
the end of the decade, if no 
alternative route appears by 
then, the British government 
could find itself heading for an 
ugly diplomatic row with the 
French, who would be unable 
to use the full capacity of their 
own FFrl6.2bn (£1.6bn) 
high-speed line. 

It is still unclear whether the 
government will produce a 
decision on the line before par- 
liament’s summer recess. But 
time is pressing. Even if the 
government approved the con- 
struction of the line tomorrow, 
it would not open until, at best, 
1998. Meanwhile, thousands of 
people’s homes are blighted by 
the continuing uncertainty. 
Political pressures, if nothing 
else, argue not just for a quick 
derision, but for a conclusive 
one. 


HI 3 he Conservatives never have 

I and perhaps never will win 
friends among the voters for 
their approach to the health ser- 
vice. Through the tumultuous 
shifts in British pdUtks since Its 
Inception in 1945, the electorate 
has dung tenaciously to the view 
that Labour Is the natural guardian 
of the National Health Service, the 
Conservatives its resentful stepfa- 
ther; 

So In one respect, the cacophony 
of ministerial claims yesterday that 
Labour had stolen victory in the 
Monmouth by-election with a cam- 
paign of lies about the Conserva- 
tive NHS reforms was hardly sur- 
-pristag.- 

But tt also marked a tadt recog- 
nition of a ghastly political mis- 
take: the introduction In the year 
before a general election of a sys- 
tem which exposes the unfairnesses 
and fhmurial s trains ■ which have 
always beset the NHS. 

As one senior misfaw conceded, 
the strategy yesterday was to 
“wall" in 1 advance of foe general 
election foe ^Ue” that the internal 
mar ket i ntroduced last month to 


up the NHS was part of a , m ^ m _ 

JSggshj Paying the price for trust 

a Inte rna^ “mar - ^ J M 

health care was a proinde to 

tetanJTSiiw bTSSSSd Philip Stephens on the political impact of health reforms 


shake up the NHS was part. of a 
hidden agenda to privatise it 

The reasoning was simple. If 
Labour’s claim font the Introduc- 
tion of a simulate d M smI “man , 
ket" in health care was a prelude to 
privatisation could be discredited 
now, the issue could be defused 
before the election campaign. 

There Is genuine anger at 
the opposition’s campaign in Mon- 
mouth. to show fhatlhe "trust” sta- 
tus o ffe re d to NHS hospitals was a 
cover far th em to opt out of the 
state system. 

Ministers concede that when Mrs 
Margaret Thatcher was at Number 
10, there was a grain of truth In the 
allegation that the = NHS was 
regarded as an ex p e nsive safety-net 
for those who could or would not 
pay for private health care. 

That fthartgp«1 htl fln tewm. Mlwk. 

tors are ademaat that whatever 
MiWi*n agenda - Mrs Thatcher may 
have had — and ijha did not admit 
one even to her doseet colleagues 
- Mr Major’s stance on the NHS is 
dear. He wants to ™aka it more 
efficient and effective. He- baa 
promised to ftmd it generously. 


But the less-than-persuasive pub- 
lic performances in recent days of 
Mr William Waldegrave, the health 
s ecre tar y , have underlined how - 
whatever their aim - the NHS 
reforms have undermined the 
prime minister’s case. 

If the accusations of lying suc- 
ceeded yesterday in dr owning out 
some of Labour’s victory cheers, 
there are «nn those in the cabinet 
who fear that the NHS could prove 
as damaging to Mr Major as the 
poll tax was to Us predecessor. 

Mr Waldegrave cannot be made a 
convenient scapego a t. Described by 
an aide as a “thoughtful toff”, his 
haughty debating style and his dis- 
dain for pnltH”! - -fi ghting 
have left him vulnerable to the 
incisive atta ck s of Mr Robin Cook, 
the labour health spokesman. Bat 


Mr Major is unconvinced timt any- 
one else would have done better 
and is not a prime minister 

InnHwgd to Ite mwwwig pr- 

Whatever the objective merits 
and di rn inrl te of injecting competi- 
tion mid business witapwiwit Inin 

the NHS, the politics at tUs stage 
ta the electoral cycle look awftiL 

Mrs Thatcher saw the dangers 
early last year. She suggested that 
tiie reforms — bom hastily of a 
funding crlafu in the NHS in late 
1987 - might be postponed. Mr 
Kenneth Clarke, then health secre- 
tary, persuaded her that to delay 
would hand Labour the political 
gift of uncertainty: a blank cheque 
to invent any horror story it liked 
about her post-election plans. 

Perhaps. If there is no reason to 
doubt the since ri ty of Mr Major’s 


T*uiir r-rrs 


commitment to state-funded health, 
the reforms — and the langnaga In 
which they are couched — provide 
plenty of ammunition for those 
who choose to do just that 

In essence, the changes seek to 

Simulate tba eHnHp H wma of Ilia mar . 

ket by dividing foe NHS into pur- 
chasers and providers of care. Dis- 
trict health authorities, run now by 
boards of businessmen are the pur- 
chasers, hospitals the providers. 
Money, to use the appropriate polit- 
ical jargon, wfll in future follow 
the patient. 

On to that basic stru c ture the 
government has grafted the concept 
of hospital trusts, designed to nur- 
ture a culture of self-management 
and Bmd budgets to make family 
dnrin m as well as haaitfi authori- 
ties purchasers of care. In Mr 


Waldegrave's phrase the aim is not 
to turn the NHS into a business but 
to run it on business Hues. 

Yet for foe past decade the elec- 
torate has watched the Tories pri- 
vatise whole swathes of foe public 
sector. Industries such as gas, elec- 
tricity and water have joined more 
obviously commercial enterprises 
in the private sector. British Rail 
and British Co al wi ll follow. 

Now, as foe NHS reforms nwfold, 
the voters read In their newspapers 
of trost hospitals laying off medical 
staff to meet their business pi»«w; 
of patients denied treatment 
because it it Is not covered by their 
health authority contracts; of oth- 
ers offered preference because their 
family doctor bad struck a hard 
financial bargain with the local 
hospttaL Unjust it may be, but it is 
hardly surprising that the charge 
that this is all a prec urs or to priva- 
tisation strikes an anxtons chord in 
the nation's living rooms. The voice 
of the doctors, taking revenge on 
Mr Clarke’s aggressive determina- 
tion to ignore their opposition, 
gives it added resonance. 

It may get worse. As the reforms 
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take effect, the most Immediate 
impact is to makp fhp operation of 
the health service more transpar- 
ent. The NHS has always been 
unfair. Any service operating with 
finite resources and facing almost 
infinite damand always will be. 

But foe injustices did not seem 
quite so bad when they were ran- 
dom. Patients stuck on waiting 
lists for hospital treatment could 
always console themselves with the 
knowledge that their fate was uni- 
versaL 

If one person received treatment 
ahead of another it was a haphaz- 
ard accident of geography or of the 
contacts with consultants nurtured 
by the family doctors. As long as it 
was opaque so it did not look 
unfair. 

The really awful politics of the 
new sys t em for the Conservatives is 
that it provides a much clearer 
window on the Inaelmqnarfmm and 
anomalies in service which - for 
all the go v ern m ent’s p rote st a tions 
— simply has far too little cash to 
meet the aspirations of its custom- 
ers. Mr Major is paying the politi- 
cal price. 


Wanted: more; 
on gilts listings 

From Mr Ralph S Risk. 

Sit, Bt was refreshing tar read 
Philip Coggan’s realistic com- 
parison between index-linked 
gflts and equity funds (Finance 
and foe Family, May 11). He 
p ofrifa out that the. former are 
dismissed by professionals. as 
tmexriting - poss&dy because 
there is little return on ' the 
tiiansactions. 

To the investor seeking best 
advice a secured return above 
inflatio n has now been avail- 
able for soma years, but has 
met with little uptake. This 
may be due, at least partly, to 
the method of quoting the 
price per ilOO of original ncrai- 
nal value. • 

Few Investors like to buy 
rifis at a- premium, fewer still 
understand that 2 per cent 
1996, at ITS, is at a discount of 
10 per cent to its present “nom- 
inal” value. The latter is the 
amount payable if the stock 
were redeemed today. I believe 
it would be useful to add to 
your listings the. price for the 
amount of stock which would 
he redeemed at £100 at c u rrent 
Index levels. 

The article refers to setting 
up personal pension plans. 
With whom can one do this? 
Almost anything must be bet- 
ter than the 27 per cent 
increase over five years shown 
by average index-finked insur- 
ance funds, representing, after 
fnflatinn, a io per cent drop 
after reinvestment of income. 
Ralph Risk, 

2 Lower Sutherland Crescent, . 


An alternative view of Hanson 


From Mr Malcolm SamueL 

Sr. The emphasis placed .by 
Lex on relative share price per- 
formance ("ICTs moment of 
truth”, May 16)asthe criterion 
qr shareholder loyalty is dis- 
turbing: There is little doubt 
that Hanson performs well on 
this yardstick, which is usually 
a prominent feature of its offer 
documents far UK companies. 
Indeed, over the 25 years men- 
tioned, Hanson has outper- 
formed UK quoted companies 
of significance by a comfort- 
able nwr aft 1 - 

Does that m«m that share- 
holders sho uld rush trio Han- 
son-type operations and aban- 
don “underperformers"? The 
mm uu gr might be an unquaHf- 

Generosity 

From Mr F SLaw. 

Sir, Afcm Kke’s article “Aid 
Fatigue Strikes Britain”, (May 
11) justifiably eanpihaslsesthe 
plight <tf eharltira m the UK in* 
a rtWHerilt ec o nomic ritnwtn. 

I disagree with him, how- 
ever, when he says the British 
are not .-particularly , generous 
regular givers.- Compared to. 
c ha r ity giv i ng in the rest of the 
EC, c o rpor a te giving la vastly 
superior in the UK to what it is 
in France* or Germany, as la 

the giving by the public In gen- 
eral. For example, there is no 
other company in the Commu- 
nity where the employee-share- 
holders aHnrate B J&n to chart. . 
ties as happens at NFC. 

F S Law,-. 

43 Lomax Gardens, SWl . •- 


led yes if superior efficiency, in 
terms of capital and/or labour 
was the result There Is no evi- 
dence of this being achieved in 
the case of Hanson. 

Despite the benefits of a 
lower depreciation ch a rge 
a debt/equity ratio which is 
substantially above average, 
Hanson’s return on equity 
(earnings relative to equity 
inputs in the form of reten- 
tions and new issues) is not 
high compared with industrial 
companies generally. On the 
basis of profits before depredar 
tior i a nd relative to all 

capital inputs, returns are 
below average. Labour produc- 
tivity is similarly undistin- 
guished. 


With no evidence of organic 
growth, it is apparent that 
Hanson will soon require a 
large requisition to increase its 
earnings, the risk of a change 
of government in the UK pro- 
vhfing added urgency. Thus 
insti tutional sha reholder s will 
once more have to balance 
their fiduciary duties in the 
short-term against the evi- 
dence that the policies oper- 
ated by Hanson (low RAD, low 
Investment) run the risk of 
impairing Industrial perfor- 
mance in the future. 

Makohn Snmtial 
10 Greenwood Road 
Thames Ditton 
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Cars with a clear company line 


From Mr John Lidstone. 

Sir, There is a simple solu- 
tion at. hand for companies try- 
ing to solve the problem of 
aiirniTiating or reducing the 
cost of supplying company cars 
to staff who do not need them 
to carry out their work. 

In .1952 when I joined the 
Shell -Group of companies as a 
sales trainee, I was issued with 
a c “commercial vehicle to 
enable you to cany out your 
'sales .work”. - . 

This vehicle was a. very sec- 
ond-hand black Austin io 
saloon and an to the driver’s 
auod passenger’s door had been 
fixed the company logo. 

Now, apart from the fact 
that you were then not allowed 
to use this car for private 


motoring, the logo pat . a 
damper on any idra of taking 
your girlfriend out for a 
romantic evening’s run in the 
car. 

If companies adopted this 
idea, fewer staff would want a 
company car, and those that 
needed one for their work 
would provide the cheapest 
form of continuous advertising. 

This should apply to .all lev- 
els of staff, including directors. 
John Lidstone, 

34 Tavistock Road, 

Fleet, Ham pshire 

Fax service 

LETTS* may to tend on OM-WS tttt. 

Tiiay should Bo deariy typed and not 

ImdI vhIHml now ooctox tracliino for 

■no raooliiSoit. 


In defence of General Freyberg’s role during the invasion of Crete 


FnmCohmellM 

Six , In reviewing Antony 
Beevoris book, Crete (May 4X 
Gerald Cadogan told; Mr Bea- 
ver's version of what happened 
an Crete in May ISO, when my 
father. General Freyberg, com- 
manded the allied fortesthere, 
and claimed that Freyberg 
“misread accurate information 
from Ultra intercepts.. THs- 
intsrpretation is. not correct. 
My father was indeed warned 
that* the whole Initial, araanli 
an Crete .was coming by air* 
and that the seaborne force 
was not due to appear unto 
D-Day pins £ but he was not 
allowed to. act on the Informa- 
tion in accordance with the- 
Ultra rules. 

Mr Beevor saysr-^te. ndes 
governing the use .of ; Ultra 
were unclear.” On the con : 


trary.fhg rules wereextrandy 
dear; and in 1941 were very ' 
strict - rigidly controlled and 
enforced from London. The 
most important one was that 
commanders in the field were 
never permitted to take action 
on intelligence derived, from 
Ultra alone. This fact was. con--; 
finned to me by Professor Sir 
Harry Hinsley, the official his-' 
torian of British Intelligence Jn : 
■foe Second World War. 

.iShL Hany wrote wrote that 
"...the rules were betas eon- ; 
stantly kept under review and;, 
they were always aimed .sit 
avoiding any action by. com-* 
mandera on the basis of infor- 
mation derived solely, from 
Ultxa- My feeling Is foot foe 
*. rules were .if anythin g ev en, 
more rigorous in the spring 
and summer of 1941, when 


Ultra cm any scale was a very to act on the information 
recent acquisition, than they to him. Nor, apparently, < 


’.became later ..." 

■ It is also corroborated in 
Ultra and the Mediterranean 

- nett/who woitedta^»Mddle 
East section at Bletnhley Park, 
where! the German Enigma 
codes were deciphered. The 

. question that has never .been 
satisfactorily explained is why 

- General Wavell, the . com- 


realise that Wavell, through 
whom such instructions would 
have had to pass, had never 
been authorised to relax the 
Ultra rule. Was this possibly 
the real reason for the dis- 
missal of the commander in 
duet M iddle East, an June 21 
1941? 

In my biography, Bernard 
Freyberg VC, winch is about to 


Whaling and a 
‘green’ Norway 

FYomMrJdfm Greenaway MP. 

Sir, I read with interest your 
article, “Building on a green 
reputation” May 15). in the sur- 
vey on Norway. I hope that 
Norway will recognise how 
important that reputation is 
when it comes to discuss the 
conservation of whales at thg 
International Whaling Com- 
mission In Reykjavik on May 
27-31 1991. 

The widespread rumours 
that it will press for a resump- 
tion of whaling at some paint 
belie all the “green” assump- 
tions on which your article 
depends. 

If Norway Is to meet the 
minimum conservation 
requirements it will need to 
abide by the scientific evidence 
presented to the IWC, insist on 
adequate and effectively 
policed management of whales 
and demand humane methods 
of kfifing. 

As these pre-conditions are 
not fulfilled, if Norway is to 
“build a green reputation" it 
can do no other than support 
the continuation of the morato- 
rium on «wmn grain! whaling . 
John Greenaway, 

House of Co mmons , SWl 

Even mudflats 
can be sublime 

From Mr Robert Holden. 

Sir, Stewart Dalby’s article 
on the Cardiff Bay barrage 
scheme (“The barrage meets 
its first storm”. May IS) does 
not examine foe nub of the 
barrage argument, which is 

Are mudflats beautiful or 
ugly? fa the presence of the sea 
and tides attractive to develop- 


mandar in chief; was not given be published, I give details of 
any order from London to relax how my father was given foe 
foe TOtea role, in Crete about whole of the German plan nine 
taking no action on informs- - days before the attack on 
tkin derived solely from Ultra. Crete, and then prevented from 
;Thfa was in s{rite of ffirarifaffl’s Chflngtng the disposition of his 
direction that Freyb e rg was to troops from the beaches to the 


be given a free . hand. The 
prlme mtoister never found out 
that, contrary to his wishes, 
my father had been forbidden 


nrrfiaMft. 

Freyberg, 
Munstead House, 
Godaiming, Surrey 


Many, including myself as a 
landscape architect whose pro- 
fession deals with landscape 
aesthetics, see the richness of 
intertidal areas as often beau- 
tiful and sometimes sublime. 
While applauding the Cardiff 
Bay Development Corpora- 
tion’s wish to spend £80m on 
ap aesthetic concern, one can 
properly question their judg- 
ment. 

Indeed if Mr Dalby looked 
out of the window at Number 
One Southwark Bridge he 
would see how the presence of 
mudflats can be no disincen- 
tive to successful real estate 
development. 

Robot Holden, 

S Merrick Square, SE1 
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Report proffers 

survival hopes 
to Brent Walker 


By Maggie Urry 

LENDERS TO Brent Walker, 
the leisure group whose debts 
are believed to have risen to 
£X.6bn. have now received a 
report on the company from 
Touche Ross, the accountants, 
which holds out hope for its 
survival. 

The banks are optimistic 
that despite the group's heavy 
borrowings there is a workable 
solution to its problems. The 
report is understood to say 
that the group has some good 
core businesses which could 
form the basis of a restruc- 
tured company. The banks are 
now awaiting Monday's results 
from Brent Walker, covering 
1990, and the summary ha lance 
sheet which will be published 
with them. • 

Yesterday Brent Walker 
directors were in a board meet- 
ing finalising the numbers. 
The shares fell 4p to 29p as the 
market again became nervous 
about the results and the 
group’s chances of survival. 

The group warned on Mon- 
day that the figures would 
sbow a substantial loss and a 
large reduction in the com- 
pany’s net worth. The com- 


pany is not thought to be mak- 
ing sufficient trading profits to 
cover its interest charges at 
present, thus running up its 
total borrowings. Capital 
repayments on loans were fro- 
zen last November as part of a 
standstill agreement signed 
with the hanks, pending a lon- 
ger-term refinancing of the 
group’s liabilities. 

Trading conditions have 
been difficult even in the sup- 
posedly stable areas of brewing 
and betting. Brent Walker’s 
main problems, though, are the 
leisure developments, such as 
Puerto Sherry in Spain and the 
Brighton marina, where more 
money has to be spent before 
the projects become profit- 
able. 

Leading lenders to Brent 
Walker believe that there is a 
good enough chance of getting 
their money hack to keep the 
company afloat. However, 
some smaller hanks within the 
60-plus group, are understood 
to be fed up with the wran- 
gling. The large lenders, 
backed by the Bank of 
England, have kept pressure 
on the rest to stick together. 


Brazilian inflation leaves 
Ocean Wilsons lower 


By Mlehiyo Nakamoto 

OCEAN WILSONS, the 
overseas trading group, 
reported a drop in pre-tax prof- 
its for the year to the end of 
December from £6.4m to £4m. 
The contribution from Brazil 
fell in the face of its hyper-in- 
flation and the impact of the 
shock anti-inflationary plan 
implemented by the president. 

Ocean has an extensive ship- 
ping services network in Brazil 
which has generally provided 
the major proportion of its 
profits. The country's contribu- 
tion declined by 45 per emit to 
£3 21m (£5.87m) in the year. UK 
companies put in £l.05m, 41 
per cent up from the previous 
£745,000. 

An inflation rate of L800 per 
cent during the period resulted 
in a substantial fall in the ster- 
ling value of the Brazilian Cru- 
zeiro. Under International 
Accounting Standards the 
results were converted at the 
year end rate of 326,400 Cru- 
zeiro representing a deprecia- 
tion of 1.663 per cent 


Ocean Wilsons 


Share price (pence) 
55: 



Group turnover declined 
from £80.87 to £64£lm. Earn- 
ings per share came out lower 
at 2.85p (3p) or 4.54p <9.53p) 
including non-remitted earn- 
ings. 

A nwinfatinad final dividend 
of 22Sp is proposed, making an 
unchanged total of 2.75p for 
the year. 


DIVIDENDS ANNOUNCED 




Current 

payment 

Date of 
payment 

Correa - ' 

ponding 

dividend 

Total 

far 

year 

Total 
. last 
year 

Apollo Watch § .„ 

.—fin 

nil - 


0.5 

nil 

0.5 

Cullen’s Mdgs 

— fin 

0.5 

July 31 

nil 

0.5 

nil 

Ocean Wilsons _ 

tin 

2.25 

June 27 

2^5 

2.75 

£75 

REAHohflnga fin 

4 « 

Sept 2 

4 

4 

4 

Ulster TV 

— fin 

3.75 

- 

2-5 

6.75 

6-5? 


Dividends shown pence per share net except where otherwise stated. 
‘Equivalent altar allowing for scrip issue, ton capital increased by 
rights and/or acquisition Issues. §USM stack jfFor 17 months. 
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TRADITIONAL OPTIONS 


First Dealings 
Last Dealings 
Last Declarations 
For settlement 


May 7 
May 34 
August 8 
August 19 


For rate Indications sea end of 


London Share Service 
Calls in BTR warrants W95, Cul- 
lens, B e w hit a L KS, Mirror Group, 
Oliver Rea. and UrdChem. Puts 
and calls in Dowty, pndngtm and 
Speyti a wfc. 


Barclays 
sells third 
party motor 
loans to GE 

By David Lascelles, 
Banking Editor 

BARCLAYS is to sell the third 
party motor loans business of 
Its Mercantile Credit consumer 
loan business to GE Capital, 
part of General Electric of the 
(JS. 

The business has six 
branches assets fafainug 
about £260m- The exact selling 
price was not disclosed yester- 
day. ‘Hie deal is due to be com- 
pleted at the end of June. 

Barclays will concentrate 
the remaining Mercantile 
Credit business on its Man- 
chester base, resulting in the 
closure of 22 branches with 
the loss of 470 jobs. 

The steps are in line with 
Barclays* previously 
announced inte nti on of polling 
parts of the consumer fimm* 
business, though the recession 
has left it with fewer potential 
buyers than it had hoped for. 
The only other part of the 
business to have been sold was 
the Irish operation, acquired 
by Woodchester at die end of 
last year. 

The Manchester business 
was kept because it deals 
directly with customers and 
does not cut across the high 

Street Tending h ndiwM of the 
clearing bank. The sale and 
closures do not affect the cor- 
porate and agricultural leas- 
ing businesses of toe Mercan- 
tile Group. 

The acquisition by GE Capi- 
tal mark* a further advance 
into the UK market by the 
finance arm of General Elec- 
tric, which has diversified into 

financial services. 

Barclays said yesterday that 
it had been talking to several 
parties about Mercantile 
Credit, all of them foreign. But 
the UK recession had damp- 
ened Hiatr interest. 

Inst year MMImH BawV aim 
attempted to sell its leasing 


arm. Forward Trust However 
the company was withdrawn 
from the after failing 

to find a suitable buyer. 


Granada sells 
Telefusion to 
Blick for £8.3m 

By Michlyo Nakamoto 

Granada, the television, 
leisure and business services 
group, announced the sale of 
Television Communications to 
Blick, the doc king-in equip- 
ment supplier, for £8.26m. 

Blick is to pay £3.98m in 
cash, with the balance of 
£428m to be satisfied by the 
issue of 2.06m new, ordinary 
Blick shares to Granada. 
These have already been 
placed with Institutional 
investors. 

The net asset value of the 
business at completion will 
be about £2m. There is a fur- 
ther consideration of £0.5m 
subject to a final completion 
audit 

Telefusion is involved 
mainly in the installation, sup- 
ply and maintenance ol com- 
munal aerial television and 
radio distribution systems, 
and in controlled entry secu- 
rity systems. Its principal cus- 
tomers are local authorities, 
housing associations and the 
Department of the Environ- 
ment 

The group reported turnover 
of £&9m in the year to Septem- 
ber 29 against £9.8m in 1989. 
Profits before tax fell from 
£4.lm to £3.6m and are expec- 
ted to reduce significantly 
over the years partly as a 
result of a fall in interest 
receivable. 

Annual contracted rental 
and maintenance income as at 
September 29 amounted to 
more than £5m, while fntnre 
gross contracted income 
exceeds £18. 5m. 


The hard Yorkshireman with a earing heart 

John Tho rnhill profiles Richard Greenbury, the new chairman of Marks and Spencer 

M 


R RICHARD Green- 
bury, the new chair- 
man of Marks and 
Spencer, is a hard man. 

When pressed, he almost 
enneeripg as much hims elf. But, 
he adds, jabbing his finger for- 
ward to emphasise the point, “I 

are a fair man." 

“I thmk i have integrity. I 
set great store by it I am hon- 
est and admit when I make 
mistakes. I say what I t hink 
and I do not sugar the piU But 
I am not frightened to take a 
hard decision," he says. 

Mr Greenbury has publicly 
demonstrated Hashes of these 
qualities in spite of being in 
his job for little over a month. 

This week he struck both 
analysts journalists alike 
with a forthright account of 
the company's prospects when 
presenting a 2 per cent rise in 
annual pre-tax profits to 
£ 61 5-5m. 

At the meeting, Mr Green- 
bury robustly defended the 
company’s recent decision to 
make 600 employees redun- 
dant, promised a further sharp- 
ening of the company’s pricing 
policies, outlined the compa- 
ny's aggressive store opening 
programme, and accepted quite 
bluntly that M and S had prob- 
ably paid too much in spending 
$750m on Brooks Brothers, the 
upmarket US clothing busi- 
ness. 

“You were right; we were 
wrong," he told Sis audience. 

One analyst, more accus- 
tomed to the company’s tradi- 
tionally staid results presenta- 
tions, said afterwards: “I was 
amazed. Up until today I did 
not even know that Rick 
Greenbury could speak. He 
was very down to earth and 
answered all the questions 
quite honestly and openly." 

Mr Greenbury is little-known 
by the City or the press, hav- 
ing for many years lived in the 
shadow of his predecessor, 
Lord Rayner. But in an inter- 
view this week he revealed 
him«»if to be an uncompromis- 
ing product of 38 years at M 


and S and a champion of the 
company’s S traditions which 
stretch back ova- a century. 

An imposing white-haired, 
thick-set man, Mr Greenbury 
fires out his sentences in stac- 
cato phrases. He talks with 
deadly earnestness about the 
b usiness and with, only slightly 
less intensity about his sport- 
ing passions of tennis and foot- 
ball Yet he does not have any 
revolutionary prescriptions for 
the future of the business and 
rejects suggestions that he is 
natipring in a harsher era in 
conflict with the company's 
paternalistic past 

“I do not want to change the 
culture. I believe in it. Of 
course you have to respond to 
trading conditions and the 
needs and demands of the cus- 
tomers but there is nothing we 
are doing Sfaww Marfa* [a 
former legendary charimanthe 
company] would not have 
done," he says. 

Last month's decision to 
make 300 head office staff and 
300 junior managers redun- 
dant, following a six month 
review, came as a shock to the 
public and undoubtedly hit 
staff morale. But he argues 
that the decision resulted 
largely from “bottom up” pres- 
sure within the company and 
was fully supported by the 
board. 

“The b usiness h ad 
bureaucratic and over-1 . 

That was the view at all . 
of the head office. Medicine 
does not solve that problem. 
You need surgery and that is 
what we have undertaken," he 
says. 

Although Mr Greenbury. 
stresses that M and S has nude 
generous pay-offs and has 
maiip it clear that no more cuts 
of s taff or changes of welfare 
policy will follow, the redun- 
dancy programme tiag clearly 
been traumatic for the com- 
pany. 

“It has been very painful,” 
Mr Greenbury admits. “It is 
one thing to talk about these 
things bid it is quite another to 



Richard Greenbury: I say what 

face someone you know and 
like across a desk and say yon 
are no longer needed. It has 
been & salutary lesson for a lot 
of people.** 

But Mr Greenbury believes 
the staff reductions win give 
the company a greater compet- 
itive edge, allowing it to trade 
more strongly when the econ- 
omy daws its way out of reces- 
sion. 

“This Knwttipwn cer tainly hq* 
not run out of growth potential 
in the UK," he says. “We are as 
a badness in very, very good 
shape. We are going to add 
480,000 sq ft of trading space 
this year and we have not bor- 
rowed a penny to do it” 

M and S’s low occupancy 
costs, high i n vestme n t in infor- 
mation systems and strong 
ma r ke t share will put it in a 
strong position to win busines s 
from comoetilors such as Bur- 
ton Group, Next and Sears 
which have been battered in 
the recession. “We are in a 


Am Harper 

think and do not sugar fee pffl 

position to goon the attack on 
the clothing side,” he says. 

M and S’s food business, 
which aocorots for 40 per cent 
of sales, faces far tougher com- 
petition although the market is 
more resfifenL 

“Tesco and Sains bury are 
setting a blistering pace. Bat in 
foods we are a niche retailer. 
We only have 2,000 lines of 
very high quality for which we 
charge a premium. We are not 
in a head-to-head fight with 
them," he argues. 

The company has great 
plans to Expand in mafaland 
Europe arid win quadruple its 
selling space in the next four 
years with the atm of opening 
up to 40 stores. But the com- 
pany's forays into North Amer- 
ica have resulted In for worse 
returns. 

M and S has said it will “bite 
the bullet” at its loss-making 
Canadian operatio ns , although 
Mr Greenbury says, as yet, he 
has no idea how. 


“Whalwft hm gottoget * 

i e -T a l^a ‘we »..• ^ a f» 

QCBa w If BfOOu HOwrli M 

says. In the. short term we 
probably paM too mart. We 
paid STSta aad the bnstam 
has beenoua dfrdfotrtg grofi* 
trend erar aim” ha says. 

But he beBevee that** the 
mid-1990s Brooks Broths* wffl 
come good. M auad S has 
i w’ g M h J heavily In refurbish- 
ing the business and all it 
needs sow. he argues. lt a 
pick-up in the economy and 
the effective introduction of 
Information techn o l og y . 

' Mr Greenbury, M,. joined M' 
and S as a junior trainee man- 
ager after leaving school early 
because of an iUneaa In the 
finally. *1 wanted to go to unt 
w e asily where 2 was baplagto 
tennis aad football all day 
S3 weeks a year, - be toys 
Uy. ■ • 

But during his time is the 
company he has met every 
chairman and is guided by 
tbedroatiook. “I do not feel the 
presence of my predecessors 
over my shoulder but what I 
am aware of is the principles of 
this business which have made 
us the most profitable retailer 
in the country.” 

These principles be defines 
as product, custom e r, and staff 
integrity rounded off by an 
intimate partnership with Kb 


ever be' does stray from 
the path, he says there are 
gwwigh people to the b ustn aw 
to put him straight. 

“I surround myself with peo- 
ple who argue with me and 1 
tell them it’s their job to tell 
me when I'm wrong. Some- 
times it is not easy. 1 do hot 
like being told I am wrong. I 
am a strong man and IJwve 
strong views, and I know, the 
business. I am Yorkshire and 
in Yorkshire we call it blunt 
“But I also tMnfc that the 
petqple who are ckne to me will 
tell you that I have a soft spot 
and it is a: pretty Mg one too. 

I care for the business. 1 care 
for its staff and I care for its 

suppliers," he says. . 


No early profits seen 
by investors in MGN 


By Clara Pearson 

INVESTORS in Mr Robert 
Maxwell’s Mirror Group News- 
papers’ £500m flotation were 
deprived of early profits on 
their shares yesterday when 
initial d ealing s saw them close 
just 0.5p above the 125p issue 
price. 

The shares opened at 126-5p 
when dealings started at 
2.30pm before drifting back in 
a generally weakening stock 
market during the afternoon. 

This was in brisk turnover of 
29m shares, amounting to 12 
per cent of the issued capital in 
the company. 

Mr Maxwell, who floated 49 
per cent of the company 
said. when the price was 
announced on April 30, that he 


expected to see the shares go 
to a premium. 

Yesterday, Samuel Montagu, 
NGN’s financial adviser, said 
the issue had been keenly 
priced. But it blamed stock 
market conditions for the lack- 
lustre price performance. 

The offer for sale had been 
oversubscribed by the narrow- 
est of margins - seven per 
cent - when it closed tost 
week. 

Salomon Brothers, which 
had acted as lead manager for 
the international tranche, said 
it had seen buying by US 
investors, who had been enthu- 
siastic investors in the Interna- 
tional placing, in the stock 
market yesterday. 


Reed expands in US with 
$32m Broadcasting buy 


By Alice Rawsthom 

REED INTERNATIONAL, the 
publishing and information 
group. Is expanding its US. 
Interests by buying Broadcast- 
ing magazine, the broadcast 
industry's weekly trade maga- 
zine, from Times Mirror for 
232m (£L8-3in). 

Reed recently announced it 
would not invest any more 
money in British Sky Broad- 
casting. the UK-based satellite 
television venture, to concen- 
trate its resources on expand- 
ing its publishing activities. 

Broadcasting, founded in 
1931, is the leading US trade 
magazine for the television, 
radio and satellite television 
industries with a weekly circu- 
lation of 32.000. 

The magazine was bought by 


Times Mirror five years ago. 
Once the Reed deal is com- 
it will become part of 
Publishing, a subsid- 
iary of Reed. Cahners also pub- 
lishes Variety and Weekly 
Variety, the US movie and 
entertainment industry maga- 
zines. 

The sale of Broadcasting 
comes at an eventful time for 
the US magazine industry, 
which is suffering from the 
slowdown in the advertising 
market The Industry has also 
been destabilised by a number 
of deals including the recent 
sale of part of Mr Rupert Mur- 
doch’s magazine interests to 
K-lll, the publishing «« wpmy 
controlled by Kohlberg Kravis 
Roberts, the investme n t bank. 


CSG acquires 
loss-maker 
Ibex Holdings 

By Jane Fuller 

Corporate Services Group, 
former ly an oil and gas com- 
pany called Southwest 
Resources, is expanding its 
recrui t m ent business through 
the £L2m fake over of Ibex 
UnWnp, which was close to 


receivership. 

■ Ibex's borrowings bad 
grown to £6JS7m (£5.17m) com- 
pered with shareholders’ funds 
Of £37 ,000 <£4.06m). ... . 

The company said It was 
classed as a going concern on 
tite assumption that the take- 
over would go through and 
that working capital would be 
provided by CSG. 

Both companies are USM 
quoted and CS G’s f our-for-one 
all-share offer puts a price of 
9p on Ibex's shares, which yes- 
terday dosed down 2p at 8p. 
Ibex was floated in April 1989 
at 175p a share. 

Ibex announced a pre-tax 
loss of £3.15m for 1990, com- 
pared with a 1989 profit of 
£l~95m. Turnover was virtu- 
ally flat at £38 JHju (£8L87h)- 
An operating loss of £lm was 
exacerbated by a £l.05m 
write-down of property values 
and £l.lm of interest costs. 

Ibex said it had suffered 
from erratic demand and the 
coat of ftMwrfwg property and 
an unsuccessful acquisition. 
The loss pm share was 21Q9p 
(earnings of 10.63p). An 
Interim dividend of lp had 
CSG 


been paid (total a^p). 
farmed through the merger of 
Southwest with ADG Group. It 
has since sold its energy activ- 
ities and a Hong Kong-based 
property management arm. In 
the six mouths to September 
30, tt made a pre-tax profits of 
£636,000 on turnover of 
£6. 12m. 


NEWS DIGEST 


Ulster TV 
reduced 
to £1.9m 

MR JOHN McGuckfen, chair- 
man of Ulster Television, said 
it had been a difficult year in 
reporting pre-tax profits of 
gi jRm on turnover of £24£9m 
for 1990. He said that the 
results reflected the recession 
and a higher Exchequer Levy. 

The results for the indepen- 
dent television contractor far 
Northern Ireland compared 
unth profits of £4.6m on tutor, 
over of £37-09m far the previ- 
ous 17 m onths. 

Of the present year revenue 
^ for the first quarter was down 
by &5 per cent and prospects 
for the second quarto were 
only marginally better. How- 
ever, Mr McGuckian expected 
an imBrovement in the seco nd 
half to make up far the first, 
although profits would still be - 
down because of higher costs. 

He was confident that the 
company was well placed to 
retain its licence. 

From earnings per share of 
l(X82p (2&22p) a proposed final 
dividend of 3.75p makes a total 
far the year of 6.75p compared 
with 8£p far the 17 months. 

CuBen’s continues 
recovery with £0.8m 

Cullen’s Holdings, the grocery 
retailer, continued Its recovery 
through tiie second six months 
and for the full year to Febru- 
ary 24 turned in profits of 
£825,000 at the pre-tax leveL 

The preceding year saw the 
company move into the black 
for the first time to eight years 
with profits of EIHMXXL 

Dividends are being restored 
via a 0.5p payment Earnings 


improved to £8p (0£p). 

Mr Robert Rt^ne, chairman, 
said that cash was "now being 
generated consistently from 
operations, providing the 
group with foods far farther 
development" 

Turnover for the year under 
review rose to £12m (£7.42m). 
Profits benefited from a 
£731*000 (nil) gain on the sale 
of franchises but also took 
account of exceptional provi- 
sions of £148,000 (profits 
£757,000) relating to fosses on 
properly transactions. 

Apollo Watch 
falls to £0.67m 

Profits of Apollo Watch Prod- 
ucts, the USM-quoted company 
with interests to travel goods, 
saddlery and other consumer 
goods, fell from £1.42m to 
£668,000 pretax far 1990. 

Figures for the second six 
months, historically the more 
profitable period, fell from 
£991400 to £188400. The divi- 
dend for the year is being omit- 
ted - shareholders received 
0.5p previously. Earnings 
ittK^riwd to 0J3P (L94 j>). 

Acquisitions boosted turn- 
over to. £3&16m (£8u57m). How- 
ever, Interest charges 
accounted for £943,000 
(£225,000), of which some 
£700,000- related to loans made 
to finance the acquisitions. . 

At year-end borrowings 
totalled £7 An (£5 -3m). The 
shares slipped lp to 9%p. 


Unilever just ahead in spite of 
North American downturn 




By Clare Pearson 

UNILEVER, the Anglo-Dutch 
consumer products group, 
overcame a sharp fell in the 
contribution from North Amer- 
ica to produce pre-tax profits 1 
per cent ahead at £372m in the 
first quarter of 1991. 

The result was at the top end 
of market expectations. The 
shares initially rose on the 
announcement before falling 
back to close 6p down on the 
day at 723p. 

Results far the 3990 quarter 
were boosted by inclusion of 
an £I8m property profit. 
Absence of that benefit meant 
group operating profits came 
out lower at £425m (£432m). 

Performance In the three 
months toend-March was pow- 
ered by improving profitability 
in the dominant. European 
operations. But operating prof- 
its in North America came out 
at only 18 per cent of their 
level in the comparable period. 

North America was affected 
by an Increased promotional 
spend and continuing restruct- 
uring at the Lipton tea and 
soup division, to addition, the 


company cited difficult 
conditions in a context 
recession and the Gulf war. 

But to Europe both foods 
and detergents increased mar- 
gins and profits, while in the 
rest of the world, both volume 
and operating profit further 
improved. Sir Michael Angus, 
the chairman, said. 

There was another benefit in 
the quarter from expansion of 

sales to the former East Ger- 
many, the company said. 

Group turnover rose by just 
3 per cent to £5.44bn (£5-27hn). 
The company said it would 
have registered a 4 per cent 
increase taking out the net 
effect of acquisitions and the 
disposal of three businesses, 
two in oil milling and one to 
agricultural merchanting, dur- 
ing the period. 

Net interest payments fell to 
£53m (£63m), reflecting a fall to 
average net debt and a more 
favourable mix of borrowings 
and investments. 

Earnings per share worked 
through at 1244p (1232p). 

By area, Europe put in oper- 


ating profits of £3ilm (£278m) 
on turnover of £3.29bn 
(£3.21 bn), North America £LQm 
(£56m) on sales of £L03bn 
(£1.02bn) and the rest of the 
world £104m (£S8m) on £L13bn 
<£1.04bn). 

Overall, currencies had an 
adverse effect on the figures. 
The company said net profits, 
which came out at £233m 
(£230m) would have been 6 per 
cent higher at constant 
exchange rates. 

The company said it had 
changed its method of account- 
ing for countries subject to 
hyper-inflation. Previously it 
aggregated local currency fig- 
ures for the year and trans- 
lated them at year-end 
exchange rates. 

Now, local currency results 
are being restated to money 
value at one point in ttm^ and 
translated at the exchange rate 
ruling at that date, to these 
figures, the -change has a d d ed 
£179m to 3990 turnover. There 
is no material effect on earn- 
ings. 

See Lex 
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ECONOMIC DIARY 


' TODAY: . Eurotourism 
conference in Crete. Informal 
meetlng in Bologna of tfw for- 
eign ministers of. Italy, Yugo- 
slavia. Austria, Hungary, and 
Czechoslovakia. 

SUNDAY:- National . Savings 
results (April). .Mr Helmut 
Kohl, German Chancellor, 
starts three-day visit to the 
US. NUPE. annual conference 
in Scarborough. 

MONDAY: CBI/FT survey of 
distributive trades (April). 
Retail sales (April-provi- 
sional)':' Start of inter-party 
talks on the future of Northern 
Ireland in Belfast First phase 
of voting in .Indian general 
elections. Forum on East 
European trade' In Budapest 
(until May 22). Brent Walker, 
results.- 

TUESDAY: London and Scot- 
tish banks monthly statement 
(April). Provisional estimates 
of. monetary aggregates 
(April). US monthly budget 
statement European Commu- 
nity agriculture ministers 
meet in Brussels to agree 
1991/1892 farm prices (until 
May 22). Annual world trade 
conference, in- Chicago {until 
May 22). British Airways 
results. 

WEDNESDAY: Gross domstic 
product (output-based) (first 
quarter-preliminary). New 
construction orders (March- 
provisional). Manufacturers 
and distributors stocks (first 
quarter-provisional). Three of 
Brazil’s largest labour union 
confederations representing 
35m workers plan general 
strike in protest against Presi- 
dent Fernando de Melto's 
economic policies. Mr' Jac- 
ques Delons, president of the 
European Community Com- 
mission, visits Tokyo to try to 
make the community's rela- 
tionship with Japan as close 
as Hs US ties. 

THURSDAY: Balance of pay- 
ments current account and 
overseas trade figures (April). 
US import/export figures; 
durable goods (April). - 
FRIDAY: Building' Societies 
monthly figures (April). Engi- 
neering sales and orders a! 
current and constant prices 
(March). CBI monthly, trends 
enquiry (May).- Polly Peck 
creditors meet in London. 
Organisation of African Unity 
committee on African libera- 
tion movements meets "in' 
Abuja. Stockholm Interna- 
tional Peace Research Insti- 
tute publishes 1991 year book. 
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2854.91 
[3363.94 

1845.77 
152L09 
739.48 
116038 
91452 

1241.67 

1235.24 

1545.46 

1819.46 
,2554.69 
121630 

1484.78 
2536.12 
>208736 


16/7/87 
16/7/87 
16/7/87 
B 19 /89 
19/5/89 
13/6/90 
15/6/90 
9 /10/87 
13/10/87 
18/8/89 
7/5/91 
7/5/91 
4/9/B9 
2/5/91 
7/5/91 
8/9/89 

17/4/91, 

16/7 /87 
29/7/87 
2 AO/87 
9/5/91 
9/5/91 
5/10/87 
11/8/89 
12/7/89 
10/5/91 
9/5/91 
15/4/91 
11/7/89 


1273.71 5 /9 /89 


2528.70 3/8 /90 


136938 16/7 /87 


896.67 

95035 

1612.93 

768.11 

139936 

54739 

139887 

603.48 


13/10/87 
14/3/91 
15/3/91 
29/12/89 
17/7/87 
12/10/87 
5/9/89 
16/7 IB1 


1323.81 4 A m 


123837 16/7/87 


19903 28/9 1 25453 5/4/911 966.9 23/7 /84 


50.71 
44 27 
7L48 
84 71 
1229.01 


33957 
49.65 
19.91 
27735 
61.41 
69.47 
59.67 
5425 
17538 
54.83 
1166.91 
43.46 
S3 M 
UU. 
58.63 
89228 
7120 
975.19 
9030 
994.% 
517.92 
1820.20 
6039 


13/12/74 
11/12/74 
2/12/74 
25/6/62 
B/10/B5 
INI 191 
23A/91 
6/1 Pi 
6/1/75 
15/1/81 
13/12/74 
13/12/74 
11/12/74 
LL/12/74 
28/5/80 
9/1/75 

mm 

6 A/75 
6/1/75 
11/12/74 

6 A /75 
1/2/91 
1/12/74 

10/11/87 

29/6/62 

7 A/91 
30/11/84 
1/5/90 

6/7(75 


am 13A2/74 


87.23 29/5 762 


63.49 13/12/74 


5588 13/12/74 
62.44 12/12/74 
4488 2/1 /75 
43.96 13/12/74 
6586 lb/12/74 
3L21 7 /l PS 
56.01 20/4 /65 
33.29 17/12/74 


7112 13/12/74 


6192 13/12/74 



FIXED INTEREST 




pkce 

INDICES 

Frl 

If 

Day's 

change 

% 

Thu 

May 

16 

Accrued 

Interest 

xdadj. 
1991 
to date 

1 

BritehGMMOHt 
Up til 5 years (28).... 

121.09 

+0.05 

121.03 

2.01 

4.29 

2 

5-15 yean (29). 

129.97 

-0.13 

130.14 

232 

5JL5 

3 

Over 15 yean { 8 ) 

136.16 

-050 

13637 

1.91 

5.02 

4 

Irredeemables C 6 ) 

148.66 

-0.43 

149.30 

0.74 

6.11 

5 

AIJ stocks (70) 

129-34 

-0.09 

129.46 

2.29 

4.92 

6 

Mn-Uatef 

Up to 5 years (1)-.. 

158.82 

40.12 

158.63 

0.04 

2.72 

' 7 

Over 5 years (10).... 

146.79 

-0.09 

146.92 

0.90 

1.52 

B 

All stocks (11) 

147.69 

-0.08 

147.81 

0.87 

136 

-. 9 

(Mu&Lmk(541 — 

110.09 

-0.14 

110.24 

2.66 

3.47 


AVERAGE GROSS 
REDEMPTION YIELDS 


British Gmnment 

Low 5 years. 

Coupons 15jears_ 

(0%-7*%> 20 jean 

Medium 5 yeas. 

Coupons 15 years........... 

(8%-10i»%> 20 years j 

High 5 jean. 

Coupons 15 yean.. 

,01%-). 20 years. _ 

hlrredeemablcs ,lj 


Mn-Udad 
Inflation rate 5% 
Inflation rate 5% 
Inflation rate 10% 
Inflation rate 10% 


UptoSyis. 
OverSyn. 
Upto5yrs_| 
Over 5 yis. 


Debt 


5 yean... 
15 years.. . 
25 years. 


Fri 


980 
9.84 
9.99 
10.41 
10.29 
10.22 
10 39 
10.46 
1035 
1034 


4.11 

4.23 

3.18 

4.03 


11.87 

11.64 

11.45 


Thu 

May 

16 


Year 
, ago 
Kapprox.)! 


9.19 

930 

9.95 

10.38 

10.25 

10.17 

10.56 

10.41 

1030 

1038 


3.83 

4.15 

3.02 

3.98 


11.88 

11.63 

11.42 


11.14 

10.92 

1082 

1237 

11.40 

10.97 

12.49 

11.68 

11.23 

1080 


5.18 

4.15 

4.08 

3.96 


14.67 
13.43 
13 JB 


1991 


H(ah 


10.14 

10.24 
10.26 
1L15 
10.62 
1050 

11.25 
10.80 
10.67 
10.48 


16/1 
2 II 
2 fl 

2 n 

2 fl 
2 II 

2 n 

2 II 
2/1 
31/12 


4.19 2 II 
4.23 17/5 
3.1B 17/5 
4.05 19/3 


1283 9/1 
1238 18/1 
12.16 18/1 


Law 


9.11 12/4 
9.46 19/2 
9.53 14/2 
10.04 20/2 
9.B4 14/2 
9.78 14/2 
1020 19/2 
9.98 14/2 
9.90 14/2 
933 14/2 


339 18/1 
4.09 18/2 
2.13 21/2 
3.90 12/4 


LONDON TRADED OPTIONS 




calls Ptrra 

M Oct to J* Oct Jan 


CALLS NTS 
« Oet to to IM Jaa 


Optan 


CALLS PUTS 
to Sen kc to Sen Bet 


Alietyns NO 75 S3 LOO t 12 It 

rSHJ S50 41 M 70 22 29 32 

600 18 35 47 51 55 5S 

ASM 100 15 16 20 2<i 41, 6 

M10) HO 71, 10 14 5 8 91, 

120 3 ij 6 9 li 14 15 


tftd. Bhanu 360 23 
C3W1 390 7', 

TOO <9 74 87 11 17 22 


32 40 
17 » 


II IS U 
28 31 35 


Umbra 
C724 I 


760 21 42 57 36 40 4b 


Blic Orth 240 
(*2501 2M 

BnUsbSa 220 
r239) 240 


IB 28 34 5b 12 15 
B 17 24 IS 22 25 


Ultramar 300 21 30 38 8 IS 18 

POT) 330 8 16 23 30 32 34 


BnL Atman 
P1671 


SmXI Bcc- 
dum A 

<*7b41 

1*3641 

BP. 

row) 

BritUfaSUd 
PUB I 


P949) 


c* wk* 
reiai 


CMtaxte 
1*394 I 


Corn. UNm 
(*491) 


Ftam 

M63» 


LKU 

(*334 ) 


Goad UtL 
1*756 ) 


140 286 30 
160 11>, 18 
180 4 B*, 

700 79 48 
750 42 65 
800 20 40 

330 39 47 
360 lb 29 
390 5 1, 16 
300 25 32 
330 9* 16 
360 3>, 7 

120 111, 12>, 
130 4>, 6>, 
140 l*i Vi 

929 62 82 
950 - - 

977 27 57 

500 35 52 
550 U 28 
600 3 13 

360 38 M 
390 IB 32 
420 71, 18 

460 49 » 
500 23 32 
350 7 16 

420 56 70 
460 27 43 
500 10 24 

300 45 47 

330 24 28 
360 9>i 16 
700 78 92 
750 41 62 
800 19 38 


31 2i] 41, 6 

20 B Li 15 
12 22 24 27 

- 6 13 - 

84 20 30 » 
» 50 » 61 

53 5 Vt 12 
35 lb 21 24 
23 37 39 4} 

- 5 9 - 

21 20 23 26 
U 46 4b 46 

14 4 51, 7 

Bb 11 12 14 
5 19 201, 21 

- 23 33 - 

85 - - 54 

- 50 57 - 


Opton 


*r 


■ay 


Eke P% 1850 280 

(°2118> 1900 260 

Saxton El ic 180 27 

(•206 1 200 9 


- 20 
- 20 

- lb 

- 3 


180 
200 

460 
500 
uoo 
1150 

Hawker SMd 550 
1*571 1 600 


INxm 
4*193 ) 

Emtind 

P47I1 

Uau 

(• 1101 ) 


Z7 31 
13 18 

23 29 


2 6 7’r 
715ij 17 

3 8 10 


13 17 12 >] 19 21 

35 57 78 19 35 40 

17 38 55 42 55 60 

42 80 102 28 SO 60 

19 » 77 60 77 85 


Ha, An, Da* Hay Aag (to 


Brit Aero 600 15 47 

P602 I 650 U 22 

BAA 420 24 37 

1*439 1 460 3 16 


BAT tadi 
1*685 ) 
BTR 


650 40 S7 
700 7 31 


(*376 ) 390 

Brit Tricon 360 
F362 I 390 


3 19 
a 19 
1 fa<2 


57 U 
33 52 
«3 3 

28 23 

67 3 

42 22 

40 1 

23 17 

29 4 
15 28 


27 35 
57 64 
15 20 
38 41 

15 26 
42 50 

8 IS 
24 30 

16 19 
3b 37 


MUONS 

P237I 


220 

240 

240 

260 


28 53 65 19 32 42 

7), 29 40 54 60 72 

- 41, 7 - 

22 14 lb 20 


19 27 
6 16 


loarha 
1*231 1 

UMteUBk 200 
1*2121 220 
Hatlesit 


64 14 
41 44 

24 87 

58 6 

40 18 
28 39 
- 5 

45 20 

25 60 

80 4>i 
54 16 

35 42 


25 28 
50 55 
90 94 

U M 
23 2b 
62 65 
13 - 

30 32 
62 65 

8 lO 1 ; 
a 23 
45 47 


Cadbury Sdi 330 2b 40 47 1 6 10 

POT) 360 5 20 28 10 IB 22 


Easton Qec 180 
(185) 200 


900 

950 


9 14 16 3 15 17 

X 6 10 18 30 31 


44 80 100 2 16 23 
9 48 H U 37 43 


GEC 

P190) 


U0 

200 


U 18 20 
V 6 10 


b 5b bb 
916b 18 


- 3 91, - 

38 12 20 24 
25 31 40 42 

- 7 17 - 

78 21 33 39 
53 52 62 68 


330 10 
360 3 


140 17b 25 
160 3b 10b 


I.C.I. 1200 100 128 1» 31 54 SO 

P 13451 1250 70 100 137 52 75 75 

1300 50 78 113 77 100 99 

HngfldN 460 33 47 60 14 22 25 

1*480) 500 14 27 41 37 43 47 

550 4 13 23 82 83 85 


240 36 45 - 3 7b - 

1*263 1 260 20 30 35 8b 14 17 

280 10 20 22 18 24 28 


(*215 ) 

LASMO 
TOO ) 

Ura Inds 
(*156 ) 

P.4 0. 

(*575 > 

PUklnjtoa 
P179J 
Pnrfratfal 
(*225 ) 

Ratal 
P2Z2 > 

R.TX 
{*523 1 
Son. 4 Hew 360 30 
POT) 390 7 


200 17 21b 27b 1 4 b 

220 Zb 10 16b bb 12b 15 
27 37 7 17 22 

14 25 34 37 40 


PUS ) 
Rntn 

rats) 

S flmce 

1*154 1 

Soot 

PB7) 

THF 
1*273 1 

TtoaCMI 

P71b) 

TSB 

1*150 1 

VM IMS 
nun 

w Wham 
P575I 


130 

140 

800 

850 

140 

160 

80 

90 

260 

280 

700 

750 

140 

ltd 

60 

70 

SO 

600 


18 23 29 3b 10 12 

6b 12 17 M 20 23 

a 23 30 4 9 12 

8 14 22 IS 20 24 

1012b 16 3b Bb 9 

5 B U 9 14 14b 

45 75 U& M 31 48 
20 50 77 46 65 74 

17 22 25 lb 4b 6b 
4b 10b 14 9 13 15 

bb 10 12 2b 3b 5 
2 4b b 9 910b 


12 24 28 7b 12 15 

5 14 17 20 23 25 

35 4b 55 12 37 40 

11 22 34 42 67 70 


14 16 20 
2 6 9 


2 4b 6 
11 lb 17 


810b 5b 9 
S - 12 16 


1 4b 7 
7 12 16 


40 66 77 12 a 31 

IS 39 52 37 45 52 


EUtO FT-SE INDEX P245U 
2375 2425 2475 2525 2575 2625 2675 2725 


4 14 23 
27 40 48 


550 33 54 57 

600 4 25 33 

160 21 24 29 1 6b 9 

180 5b 12 17 6 16 21 

220 S 21 24 2b Bb 12 

240 2b 12 15 16 18 23 


CALLS 

May 80 41 

JH 105 70 

Jut - 98 

5qi - 147 

Dec - 195 

liar - 245 


17 5 1 1 19 - 

45 25 13 b 3 lb 

- 47 - 18 - 8 

- 82 - 48 - 25 

- 135 - 95 - 65 

- 190 - 140 - 95 


220 

240 


7 
1 

500 28 
560 2b 


18 25 4b 15 18 

10 16 20 27 29 

50 59 2b 12 18 

23 33 32 37 44 

40 47 lb 9 13 

21 30 7b 24 26 


POTS 

Maj 10 21 

Jun 25 40 

Jut - 51 

Sen - 65 

Dec - 90 

Mar - 110 


4b 05 129 178 162 - 

58 90 127 171 216 265 

- 98 - 169 - 255 

- 107 - 170 - 240 

- 120 - 175 - 230 

- 140 - 180 - Z30 


PS24) 


MAS 
1*254 ) 

Sitatey 

1*378) 

SMI Trans 
(*500 ) 


(* 102 ) 


Trafalgar 
(*256 ) 


460 72 - - lb - - 

500 33 41 51 9b 12 19 

SN 5b 16 2b 42 O 47 

240 18 2b 32 6 7b 10b 

260 7b 15 21 16 17 21 

360 25 37 47 8 12 15 

390 ID 22 30 23 25 2B 

500 28 38 48 16 3b 28 

560 8 16 27 53 52 55 

IDO 7b U 14 6 8 9 

110 3b 7 9 13 1415b 

240 18 31 35 U 16 24 

260 10 19 26 22 27 3b 


Toco 
1*281 ) 


280 4b 
300 1 

Thames 
Water 300 U 

(*309 ) 330 2 


19 23 4 

8 13 21 


U 12 
23 24 


FT-SE INDEX P24511 

2350 2400 2458 2588 2550 2AM 2650 Z7M 


20 2b 4 15 19 
7 12 23 35 38 


CALLS 

Matr 100 65 

Jill 130 93 

Jul 152 116 

Aug 170 134 

Oct 1 - 205 


29 9 3 1 b b 

60 35 19 9 5 2b 

BS 60 40 26 16 10 

104 77 56 40 27 18 

- 148 - 100 - 65 


STC 
(*320 ) 


Opted 


280 - - - 

300 - - - 


b - - 
b - - 


to Sv he Ja St* Ok 


Atoy MaL 26016b 23 32 4b 10 12 

PZ70I 280 5b U 20 14 20 23 


PUIS 

May 5 11 

to 19 31 

Jul 31 46 

Aug 40 54 

Ike t - 80 


28 60 105 158 205 255 

51 81 U7 160 209 258 

67 93 126 167 211 259 

76 100 132 170 212 260 

- 130 - 189 - 277 


Anitrad 

(*69> 


Bandars 

P43S) 


60 9 13b 15 

7D 3 7b 9b 


1 4 4b 

5 7b 9b 


420 31 
460 9 


40 50 7 20 2b 
22 30 32 43 4b 


Mar 17 Total CoHiaas 27.646 

Calk 14.028 Puts 13618 

FT-SE tads Calls 2.416 Pto 3,058 

Earn FT-SE CUM 368 Puls 583 

IMwIrlng MKritr price. 1 Laag dated emtiy UN 

Arafura than air t tad or otter prias. 


LLS4 2/4 
11.61 4/3 
11.40 1 13 


(b) ^Slpm Moc2473 ‘ 5i 9an 2Ab8Ji 10 m 2464.0; 11 am 2456.4; Moon 24533; 1 pm 2450.0; 2pm 2444 B; 230 pm 2447.7; 3 pm 24483$ 4.10 pm 2451.2; (a) 830am 


_ _ . Rase date BoerahM Bpttyndtai nr group Base date Base value EtoHyncUauargniip Base date Base value 

Business Services — 31/22/90 999.65 Telephone Networks 30/11/84 517.92 Food Mamrfactnring 29/12/67 114.13 

EtetrWtr 31/12/90 999.65 Electronics... 30h2/83 1646.65 Food Retailing 

Media.-. ...... .... 31/12/90 1223.68 Other Industrial Materials 31/12/80 287.41 Insurance Brokers. 

Engineering -Aerospace - 29/12/89 486.00 HeaWi/Household Products 30/12/77 261.77 AIIDtber 

Engineering -General 29/12/89 486X0 OtherGroups 31/12/74 63.75 British Government — 

Water- ; - 29/12/89 1968.45 tadnstrlalStiup - 31/12/70 12820 Do. Index-linked 


Conglomerates 


1114.07 Other 


128.06 Detas & Loans. 


t Flat vleld. A Ibt of constituents is available from the Publishers, The Financial Times, Number One, Southwark Bridge, London SE19HL The FT-ACTUARI 
SER VICE Includes details nf the information used in the construcUoa of these Indices. These are available by subscription from F1MSTAT, 071-9252323. 
CONSTITUENT CHANGES: Manpower (41) has been deleted. Gardiner Grom (41) and Shires investment (71) have been Inserted. 



114.13 
96.67 
100.00 
100.00 
100.00 
100.00 
SHARE INDICES 


SWITZERLAND 
700 Years 

The FT proposes to publish this survey to celebrate 
SaiueriaatTs 700lh anniversary on 

UM toe 1991. 

54% Of Chief Executives of Europe’s largest companies mad 
the FT. K you want to reach this important audience, by 
advertising in thu survey call Patricia Surridgc on 07 1 873 
3426 or fix 071 873 3079 or Nigel BtcfcncO in Geneva Tel 
022 7311604, Fax 022 7319481 




FT SURVEYS 


] 


ASSET-BACKED 

FINANCE 


The FT proposes to publish this survey on 

19th June 1991. 

It will be of particular interest to the 54% of 
chief excecutives And. 50% of chief financial 
officers in Europe's largest companies who read 
the FT . If you want to reach this important 
audience, call Andrew Muir on 071- 873 4063 or 
Anna Fairfax on 071- 873 4167. Alternatively 
please fax 071- 873 3078. 






FT SURVEYS 



GENERALE 

1990 Dividends 

The Anmial General Meeting held today voted to pay the fotowing.dividends, net of 
withholding tex, as from 23 May189i (27 May In Franca): . 

« BEF 84 on the 38,302,987 fuBy paid up ordfnaiy shares 
* BEF 60,455 dnlhe 18,000,000 partly paid up ordinary shares 
- BEF 101 on the 7,757^53 AFV shares. 

Dividends on bearer shares wiH be payable at the following institutions in exchange for 
coupon no. 32. _ 

Belgium ■ . 

.. Generate Bank 

. . .- Montagna du Parc 3, 1000 Brussel* . 


rue des 


Banque tndosuez Bel, 

Cotontes 40, 1000 


Cantersteen 1,1000 Brussel* 

• Ranee Banque In do a u ez Bfi,. 
boulevard Hausemanr^ F-75008 Parte 


Unilever Results 


FIRST QUAJR.TER sales increased 
by 3% and net profit by 6% com- 
pared with the first quarter of 
1990, at constant rates of exchange. 
Operating profit declined by 2% 
but the comparable figures for 
1990 included a contribution from 
property sales. 

In Europe, profitable growth 
continued with our Foods and 


RESULTS 


First Quarter 

1991 1990 Increase/ 

£m unaudited 


FIRST 


QUARTER 


19 9 1 


At constant (1990 annual average) exchange rates 


Turnover 

5,444 

5,269 

3% 

Operating profit 

425 

432 

<2)% 

Profit before 
taxation 

372 

369 

1% 

Net profit on 
ordinary activities 

238 

224 

6% 

At each quarter's average exchange rates 


Combined earnings 
per share 

12.44p 

12.32p 

1% 

per 5p of ordinary capital 





u 

Unilever 


Detergents businesses increasing 
margins and profits. 

In North America more diffi- 
cult trading conditions significantly 
depressed results. 

In the Rest of the World 
both volume and operating profit 
further improved. 

At the average exchange rates 
prevailing in each period, there 
was an increase in net profit of 1% 
in Sterling, 5% in Guilders and 17% 
in US Dollars over the correspond- 
ing quarter of last year. 

The results for the second 
quarter of 1991 will be announced 
on Friday, 9th August, 1991. 

For copies of Unilever results 
statements please telephone 
Freephone 0800 181 891 
or write to: 

External Affairs Department, 

P.O. Box 68, Unilever House, 
London EC4P4BQ. 
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INTERNATIONAL COMPANIES AND FINANCE 


Groupe Bull on target to 
sign accord with NEC 


By William Dawkins in Paris 

GROUPE Ball, the French 
state-owned computer maker, 
expects to complete its accord 
with NEC, the Japanese elec- 
tronics group, on target despite 
the attacks on Japanese protec- 
tionism made by France’s new 
prime minister. 

Bull said yesterday It was 
continuing negotiations for 
NEC to exchange its 15 per 
cent stake in Bull HN, the sub- 
sidiary grouping its overseas 
activities, for a shareholding of 
slightly under 5 per cent in the 
fUll group. Final agreement 
was likely by June 21, the com- 
pany said. 

Mrs Edith Cresson, the 
prime minister, carefully 
avoided committing herself to 
a firm reply on questions about 
her likely stance on the BuD- 
NEC link, which will be one 
of the first tests of the real 


character of her industrial 
policy. 

However, it is understood 
that the change of government 
has already made Bull’s man- 
agement more cautious on any 
plans to extend co-operation 
with NEC further. 

Bull already earns around 5 
per cent of sales from 
distributing NEC’s larger 
machines in Europe, for which 
it is the Japanese company's 
main entry to the west 

Separately, Bull announced 
that it had amicably broken off 
talks with Nokia Data, the 
computer division of the Finn- 
ish electronics group, on 
enlarging their Scandinavian 
business ties. 

They both felt It was too 
risky to undertake big changes 
to the organisation of their 
Scandinavian computer busi- 


nesses in the current difficult 
market conditions, said Mr 
Richard Snook, the Bull direc- 
tor handling the talks. The 
decision comes just under four 
months after the Nokia talks 
were made public. 

They had been considering a 
possible exchange of shares 
and gone as far as establishing 
a joint task force to define a 
plan. Nokia has distributed 
Bull's products in Finland for 
27 years under an agreement 
which will be renewed soon, 
said BulL 

However, the risks of merg- 
ing their product lines in the 
region were such that “the 
companies have concluded that 
now is not the appropriate 
time to implement a major 
restructuring and Integration 
of the two businesses,” the 
French group said. 


Karstadt in DM480m rights issue 


By Andrew Fisher in Frankfurt 


KARSTADT, the German 
department store group, yester- 
day announced a DM480m 
(5282m) rights issue and the 
payment of a higher dividend 
for 1990 after a steep rise in 
profits. 

It is raising its dividend by 
DM2 a share to DM12. Net prof- 
its last year were 67 per cent 
higher at DM228m. Karstadt 
has already reported that sales 
went up by 12 per cent to 
DM16. 7bn, including a 24 per 
cent jump to DM2.4bn at Its 
Neckermann mail order opera- 
tion. 

Karstadt's sharply improved 


performance reflected a surge 
in retail sales last year as a 
result of higher incomes in 
west Germany, aided by tax 
cuts, and the powerful extra 
impulse provided by visitors 
from east Germany. 

Like other west German 
store concerns, Karstadt is 
moving into the country's new 
eastern states. The proceeds of 
the rights issue will help 
flnanrg its eastward ta nwurirm , 
as well as its planned invest- 
ment in its existing west Ger- 
man stores. The new shares 
will be Issued on a one-for-six 
basis at DM400 each compared 


with yesterday's closing price 
of DM652, a rise of DM23 on 
Thursday’s level. 

• Berliner Handels-nnd 
Frankfurter Bank, the Frank- 
furt-based merchant bank, 
plans to raise up to DM200m 
(SllBm) through a one-for-10 
rights issue to Increase its cap- 
ital resources. BHF-Bank wfll 
issne the new shares at the end 
of June to its limited partner 
shareholders. Analysts said the 
price would probably be 
between DM300 and DM350, 
giving a sizeable discount on 
the current share price of 
around DM400. 


Yamaha in 
10% fall as 
sales slow 

By Robert Thomson 

In Tokyo 

YAMAHA, the world's largest 
market of musical instruments, 
reported a 10.7 per cent fall in 
pre-tax profit to Y10.82bn 
($77.S4m) for the year to end 
March, as sales of pianos and 
audio equipment slowed. 

Total sales for the period 
were Y383-5bn, down 0.3 per 
cent from a year earlier, while 
piano sales fell in volume by 
8.4 per cent and in value by 
just over 1 per cent, and elec- 
tric pianos were down in vol- 
ume by 17 per cent and value 
by 15 per cent 

The company has been 
attempting to reduce its reli- 
ance on pianos, which account 
for 25 per cent of sales, but had 
only marginal success in most 
of the newer areas. Sales of 
household goods rose 16.7 per 
cent and sports goods by 5.4 
per cent 


Total pays FFr5bn for 
key petrol distributor 


By William Dawkins in Paris 

TOTAL, the French 
state-controlled oil group, has 
bought France’s largest inde- 
pendent distributor of petro- 
leum products, marking the 
latest stage of a battle for 
domestic market share against 
Elf Aquitaine, Total’s larger 
state rival. 

It has paid an undisclosed 
price for Petiole Distribution 
du Midi, a distributor of petrol, 
heating oils and lubricants, 
with FFr5bn (S86m) of annual 
turnover in southern France. 
Petrole Distribution du Midi 
has 2 per cent of the French 
market for refined petroleum 
products, lifting Total's share 
to 23 per cent, narrowly behind 
Elf Aquitaine. 

Elf increased Its national 
market share from 18 per cent 
to 25 per cent last week, when 
it received permission from the 
French government to buy two 
domestic importers and retail- 
ers, Les Fils de Jules Bianco 


and Compagnie Commerciale 
et Pdtrohere de l’Ouest. 

Headed by Mr Georges Tra- 
mier, Petrole Distribution du 
Midi owns 400 petrol stations 
and distribution centres. This 
is the latest in a series of petro- 
leum products distribution 
takeovers and reflects how 
intense competition sparked off 
by the entry erf supermarkets 
into petrol distribution over 
the past decade has squeezed 
margins all round. This has 
benefited larger suppliers able 
to find economies of scale and 
put pressure on independents, 
said Total officials. 

Retailing chains have won a 
third of the French petrol mar- 
ket thanks to aggressive price 
discounting, bnt some have 
now started to suffer finan- 
cially. These latest deals come 
five months after Casino 
decided to sell its petrol sta- 
tions to Shell. France's third 
hugest distributor. 



Enrico Randone: likely to 
become honorary chairman 

Trading in 
Generali 
shares 
resumes 

By Haig Simonlan in Milan 

TRADING in shares of 
Generali, Italy's leading 
insurer, resumed yesterday 
following tiie release of new 
information on Its controver- 
sial L1.75bn (51.37m) rights 


Generali shares were 
suspended on Thursday night 
by Consob, Italy’s stock mar- 
ket watchdog, pending clarifi- 
cation of the deal. After trad- 
ing resumed, the stock was 
fixed at L34,900 against 
144,730 on Thursday. 

“For the time being, Consob 
is satisfied by the Generali 
statement,” the company said. 
“Bear in mind that this is 
merely the announcement of 
an operation, which hasn’t yet 
been launched.” 

However, Generali, whose 

ftTialiman, Bfr Znrifn Bamtona, 

will probably be nominated 
honorary chairman at its 
ann ual general meeting on 
July l, has still not shed any 
light on the members of the 
Mediobanca-led consortium 
underwriting its deal. Names 
at participants will be released 
at the animal meeting. 

Generali, which has been 
stung into action by the 
highly -embarrassing suspen- 
sion, has also foiled to give 
any farther hint as to how it 
will use its new funds. 

In a press Interview, Mr 
Gianfranco Gutty, its director 
general, denied the deal was 
designed to buttress the con- 
trol of a “hard core” of share- 
holders. Rather, the aim was 
to “reinforce the company in 
certain markets, in certain sec- 
tors; in life insurance for 
example". 

According -to Generali, the 
rights issue will be open for 30 
days. Rights to any warrants 
not taken up by shareholders 
will be offered on the market 

The warrants, which are 
being issued on the basis of 
one for every four shares held, 
can be exercised at any time 
until April 30, 2001, bnt exclu- 
ding the months of May and 
Jane. 


TNT turns in A$89m nine-month loss 


By Kevin Brown in Sydney 

TNT, the Anstralian-based 
international transport group, 
yesterday blamed spiralling 
operating losses and heavy 
writedowns of investments for 
a net loss after abnormal items 
of A58Sm (569.50m) for the nine 
months ezided in March. 

The group also foreshadowed 
a reconstruction of its loss- 
making European air express 
network, which has foiled to 
generate sufficient freight to 
fill the aircraft fleet TNT said 
the network had “attracted 
interest and approaches from 
other parties”. 

The result represented a 
tumround of A$137m on the 
first nine months of last year, 
when TNT reported a net profit 
after abnonnids of A$42m. 

The group said the fourth- 
quarter result would be better, 
but warned of contmnmg prob- 
lems next year and said it 
would halve the full year divi- 
dend to 74 cents. 


The annfl MHpgm*n t pia rfrud a 
continuing deterioration of 
TNTs profitability since Octo- 
ber, when the board indicated 
set profit for the full year 
would be around last year's 
level of AfMOm. ' " 

The size at the loss is likely 
to renew pressure on the TNT 
share price, which fell to a 
record low of 75 cents In Janu- 
ary amid about the 

company's liquidity. The 
shares fell eight cents to A5L42 
after the announcement 
However, the directors said 
liquidity had improved, partly 
through a private placement erf 
shares which raised Att&Sm. 
Capital spending has been cur- 
tailed by nearly a third during 
the period to AS267m. The 
group said its net operating 
profit before abnormal items 
was A56-5m, compared to 
A590m for tiie comparable 
period of last year. Almost all 
the shortfall was accounted for 


by a deterioration of A$83m m 
the profits of businesses is 
Australia, South America and 
Europe. Revenues were up 74 
percentat A$34bn. 

The directors said the 
growth of TNT Express Europe 

had been slower than antici- 
pated, and the negative effect 

on group profitability had been 
“greater than originally expec- 
ted". 

TNT said in 1988. when it 
announced plana for the net- 
work, that b expected profit- 
ability to be adversely affected 
by up to USj25m per year for 
at least four years. 

TNT said it suffered a loss 
on its 50 per cent investment 
in Ansett Transport Industries, 
jointly owned with Mr Rupert 
Murdoch's News Corporation 
media group, which operates 
one of Australia's three main 
domestic airlines. 

The group said Ansett had 
been hurt by the weak Austin- 


Belgian banks advance steadily 


By Andrew Hill in Brussels 

DESPITE a write-down of 
investments in France which 
cut net first-half profits, 
Banque Bruxelles Lambert 
(BBL), one of Belgium’s lead- 
ing commercial banks, yester- 
day said non-consolidated oper- 
ating profit rose by more than 
20 per cent to BFr6.52bn 
(5184m) in the six months 
ended March 1991. against 
BFr5.41bn a year ago. 

BBL’s competitor Krediet- 
bank also achieved an increase 
in profits. For the year ended 
March, 1991 its net non-consoli- 
dated profit rose from BFr5bn 
to BFr54bn and the dividend is 


being stepped up from BFrlCl 
to BFrl70. 

Consolidated net profit, 
boosted by the devriqpment of 
the bank’s international lend- 
ing operations and a change in 
the method of consolidation, 
increased from BFrS-lbn to 
BFrfhlbn. 

Customer deposits increased 
at both banks - up 13 per cent 
to BFr815bn at Kredletbank 
during 199091, and 64 per cent 
to BFrlbn in the first six 
months of BBL’s financial 
year. 

BBL experienced a large rise 
in loan provisions in the DE 


daring the first half, but most 
of the 56 per cent increase in 
depreciation and provisions 
was due to the writeoff cm its 
French hawking operations. 

After total provisions of 
BFr4.12bn, BBL made a net 
profit of BFt248bn (BFr24bn). 

Kredletbank^ profit margins 
were affected by slower 
economic growth, changes in 
fiscal legislation and 
reorganisation of the Wwawrtoi 
markets. Kredietbank’s non- 
consolidated provisions and 
depreciation charges were 
almost unchanged at 
BFr5.73bn. 


CRA lifts CALL stake to 25.6% 


By Kevin Brown 

CRA, the Australian mining 
group, has received accep- 
tances for a further 7 per cent 
of the shares in Coal and Allied 
Industries (CAIL), Increasing 
its stake to 254 per cent 

Earlier this week, CRA 
increased its hostile takeover 
offer for CAIL from A$745 to 
A98.60 a share, valuing the 
company at A$472m (5368.70). 

CRA said it was confident It 
would receive sufficient 
acceptances to achieve a “sub- 
stantial interest” in CAIL 
before the bid closes on 
Monday. 

“It is quite apparent that the 
price is attractive to major 
shareholders, and we win only 
extend the bid if It is dear that 
there are shareholders who 
would like to accept the bid, 
but have not been able to meet 
the deadline for some reason.” 
the company said. 

Mr Nefl Currie, CAIL chair- 
man, has advised shareholders 
to reject the offer, claiming it 
fails to reflect the strategic 


value to CRA of CAIL’s low- 
cost coal mines. 

The acquisition of CAIL 
would probably allow CRA to 
overtake the Broken ffiH Pro- 
prietary Company as Austra- 
lia’s biggest coal exporter by 
tiie middle of the decade. 

• Moody's Investors Service, 
the international ratings 
agency, yesterday downgraded 
the long-term debt of National 
Mutual Life Association of 
Australasia’s flrumep division 
from Al to AA2, reflecting con- 
cern about the Australian 
property market. 

Moody’s said National 
Mutual’s- reserves had. ‘been, 
“substantially weakened" by 
large losses in Australian 
share investments, and noted 
that the group had undergone 
“rapid growth” in sales of capi- 
tal guarantee products. 

It also said reserves could be 
affected by lower returns from 
property investments, 
although reserves had 


Improved recently following 
careful control of sales and 
increases in share values. 

• Industrial Equity (IEL), 
jointly owned by three of the 
mam companies in the ’trou- 
bled Adelaide Steamship 
group, said it had agreed to sell 
its 32.4 per cent stake in 
Australian Gas Light (AGL) for 
Asnom. 

IEL, which was acquired 
from Brierley Investments of 
New Zealand by Adelaide 
Steamship, Tooth and David 
Jones, said AGL shareholders 
would he able to buy just over 
half the- shares on a one-for- 
four basis. The balance of the 
shares will be placed with 
institutions. 

The deal is part of the dis- 
posal of assets which Is bong 
undertaken by Adsteain group 
companies as part of a recon- 
struction agreed with its 
banks. However, EEL is sepa- 
rately financed from the rest of 
the group. 


Has economy and W*a te.tota- 


petition : . 
fatten of domestic avfeffcm in 
October. No substantial 
improvement was expected in 
the start term.; 

The directors said theyhad 
decided to bring forward a 
revaluation of investments 
planned for the end of the fknr 
-in the interests of having the 
market fully informed*. As a 
result, the book value off the 
group’s investment portfolio, 
which includes a stake in the 
Normandy Poseidon group, 
was reduced by Afttm. The 
value of Investments te associ- 
ated companies, including 
Ansett, was written down by 
A557tn. Total net writedowns 
amounted to A586m. 

The directors were ooriMriti 
the group would return to 
profit in 1991-1992, provided the 
economic situation in Europe 
and the US does not deterio- 
rate. 


BLVA income 
falls 42% as 
prices slide 

By Charios LftacffMMtter, 
Industrial Editor 

ILVA. the Italian state-owned 
steel company yesterday for- 
mally completed a three-year 
restructuring: programme 
agreed with the .European 
Commission by announcing a 
424 per cent foil in net income 
to U15bn (S90m). 

The fall in net income 
reflected a 20 per cent decline 
in steel prices in most markets 
in Europe as the result of 
slower economic growth. 

Uva is the latest European 
steel company to report a Call 
in profits. British Steel and 
Usfnor Sarilor of France have 
reported lower 1990 profits. 

Last year was only nva*s sec- 
ond year in profit following the 

extensive reorganisation of the 
Italian steel industry, ft {dans 
to seek a stock exchange list- 
ing in 19 93 after a thir d year Of 
profitability. 

Ilva said it expected steel 

markets to remain iHfflenW - tfik 

year. The rest r uct u ring plan 
poshed through considerable 
rhangn within Uva. with the 
closure of 12 plants since 1988, 
including seven last year and 
the sale of 10 subsidiaries to 
the private sector in the last 
three years. Ilva pgfiwurtwB it 
has reduced its costs by about 
L930bn. Employment has fallen 
from 49400 in 1980 to 43400 
last year. 

With the restructuring com- 
pleted Dva will be freed from a 
requirement to set aside at 
least 54 per cent of turnover 
for depreciation charges. This 
compares with an industry 
average of 24 per cent of turn- 
over for depreciation. . 

lira's turnover last year rose 
3.6 per cent to Lll,470bn. 
F i n a n ci al charges Increased 
from L619bnin 1989 to L690bn. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 


Latest 

prices 

Change 
on week 

Year 

ago 

High 

1991 

Low 

1991 

5355-30 

-1.70 

$369.75 

$382^5 

$353.55 

235-OOp 

-0.3 

297.95p 

237. 70p 

183.35P 

$1308 

-4 

$1518.5 

$1570 

$1283 

El 278 

-168-5 

£1573.0 

£1472 

E1241.0 

£327 

-0J5 

£484.5 

£382.5 

£292-5 

$8350 

-280 

$8537.5 

$9237.5 

$8312.5 

51067.5 

-3.5 

S1712L5 

$1430 

$1078.5 

*5765 

-5 

$6450 

$5915 

$5470 

£609 

-13 

£944 

£714 

£506 

£558 

+ 2 

£641 

£813 


S1B8.5 

-1 

$349.8 

$236.0 

$194.0' 

£107.85 

+ 0.05 

£115.75 

£121.50 

£107.75 

£137.25 

-2.10 

CT25L80 

£141.10 

£120.80 

84.75c 

+ 1.45 

88.75c 

86.15c 

82.65c 

387p 

+ 15 

538p 

42 Ip 

329p 

S19.575W 

-0.075 

$17,825 

$29.15 

$16.75 


Gold per troy oz. 

Silver Per troy oz 
Aluminium 89.7% (cash) 
Copper Grade A (cash) 
Lead(cash) 

Nickel (cash) 

Zinc SHG (cash) 

Tin (cash) 

Cocoa Futures (Jut) 
Coffee Futures (Jul) 
Sugar (LOP Raw) 

Barley Futures (Sop) 
Wheat Futures (Jun) 
Cotton Outlook A Index 
Wool (64s Super) 

Oil (Brent Bland) 


Par tonne uni— otfwwwtsa stated. tUmjuotad p-pence/kg, c-eantt K> w-Oul. 


London Markets 


spot auumrs 

Crude afl (per barrel FOB) 


+ or - 

□ubal 

Sl6.10-fl.2Su 

+0.16 

Brant Blend (dated) 

sia.65-a.ao 

+ .075 

Brant Blend (Jut) 

S1&55-9.60 

+0.20 

W.T.L (1 pm eat] 

sra.65g.60u +0.30 

01 product* 



(NWE prompt delivery per Sonne CiF) 

+ or- 

Premium Gasoline 

S2S0-2S2 

+ 6 

Gas Oil 

S186-1A7 

+ 3 

Heavy Fuel On 

989.71 

+ 1 

Naphtha 

Petroleum Argus Estlmalas 

$311-313 

+8 


OBier 


+ Or - 

Gold (per tray oz)4i 

S366.30 

■0.70 

Silver (per troy oz)a^ 

40SC 

+ 1 

Platinum (per troy ox) 

saaajw 

-2.0 

Palladium (per troy oz) 

594.15 

-0.85 

Aluminium (free marital) 

$1306 


Copper (US Producer) 

104c 


Lead (US Producer) 

34c 


Nickel (free marten) 

38GC 


Tin (Kuala Lumpur market) 15.48r 

-a 06 

Tin (New York] 

263c 

-1 

Zinc (US Prime Western) 

62c 


Cattle (lh>e weigh in 

111680 

-0.92* 

Sheep (deed welghQt 

136.160 

-36.0* 

Pigs (Ihra weight)! 

B5J8p 

+0.W 

London drily sugar {raw) 

316850 

-1-5 

London drily auger (white) S2B1.0q 

+ 15 

Tata and Lyle export price £221.0 

-0-5 

Barley [English teed) 

£1QBv 


Maize (US No 3 yellow) 

£179-5 

+0.5 

Wheal (US Dark Northern) 

Cl 00 

+3 

Rubber (Jun)V 

63.7Sp 

+050 

Rubber (JuS)V 


+0-50 

Rubber (KL RSS No 1 Jun) 225.5m 


Coconut Oil (Plrilipplneatt 

&340X 

-7JS 

Palm Oil (Malaysian# 

532St 

+ 5 

Copra (Philippines^ 

$22Su 


Soyabeans (US) 

£158 

+ 1 

Cotton ‘A’ lmf®s 

84.75c 


Wbolupe (64e Super] 

387p 



C a tonne unless otherwtea stated, p-pertW/kfl- 
ocflnw/Tb. r-ringg H/kg. feMay/Jun wun u-Jul 
V-Jul/Aug- x-Ju I/Aug. tMeat Commission aver- 
age tatskx* prices. * change from « week age. 

W London physical market. SCJF Ronwdam. ♦ 
Bullion marks' dose. m-Muleyslan centring. 


SUGAR 

- Laadoe FOX 

($ per tonne) 

Raw 

Close 

Previous 

MgtULow 

Aug 

170.00 

167.60 

169410 168.00 

Oct 

168.00 

167.00 

IflaOO 167.00 

Mar 

171.00 

16&80 

169.00 16800 

WNBb 

Close 

Previous 

High/Low 

Aug 

277.0 

276.0 

377 J 2756 

Oct 

247.5 

347.0 

2406 245.0 

Mar 

344.0 

246.0 

244.5 34ZS 


Turnover Raw 214 (32Z) lots of 80 tonnes. 
White 759 (370) 

Parts- White (FFr par KxmoJJMay 10): Aug 1626. 
Oct 145a 


caucus OIL - IH 


S/borral 


Latest 

Pravfou* 

WgWLow 

Jul 

1956 

19/41 

1954 19.30 

Aug 

ig.7B 

19.66 

10.86 10.61 

Sep 

20.00 

20.19 

20.00 1SL84 

Oct 

204)3 

2023 

20.03 10.05 

Nav 

20.07 

20.35 

20.07 2000 

IPE index 

19.07 

10.04 

19.07 


Turnover 12602 (20334) 


OAS 

OB. - IPS 


5/tonne 


dose 

Previous 

HfeWLow 

Jun 

179.00 

178.00 

17925 177X0 

Jul 

17525 

17425 

ire. 50 173.78 

Aug 

177.75 

173.75 

177.73 175X0 

Sep 

179^0 

177X5 

179X0 1792S 

Od 

182X0 

180X0 

182.00 17BX5 

Nov 

183.75 

181.75 

184X0 18025 

Dec 

184.50 

182.50 

184.50 182X0 

Jan 

161X0 

173X0 

160X0 178X0 


Turnover 8582 (8364) lots of 100 tonnes 


men 

Nutmeg and mace prices rose an reduced 
otters from Indonesian sellers, reports 
Marvproducien. Long Utm coverage la 
recommended, but care should be taken 
over which grade to buy. since lower 
grades might be banned from Import In 
certain countries. Pimento: Mexico USJ1.72S 
a tonne eXf May shipment. St #50 for new 
crop Sept/Oct shipment. Jamaica 
unchanged at 52.496 tor May shipment. 
Ginger: large quammae of Nigerian ginger 
recently arrived at Rotterdam, but the 
quality, with exception of a lew container 
loads. 1# miserable. 



- London POX 

C/Hrme 


Ctoee 

Previous 

High/Low 

May 

560 

581 

586 582 

Jul 

609 

603 

609 603 

Sep 

638 

832 

637 630 

Dec 

676 

868 

675 006 

Mar 

707 

701 

706 696 

May 

730 

724 

724 724 

Jul 

7S0 

748 

750 748 


Turnover: 3251 (4285) lota of 10 tonnes 
ICCO Indicator prices (SDRs per tonne). Dally 
price tor May 18 779.57 (782.60) 10 day average 
Tor May 17 794.60 (788*4) 


corn 

ES - London POX 

C/tonne 


Ctoee 

Previous 

HgULow 

May 

531 

639 

630 527 

Jul 

666 

699 

566 554 

6«P 

582 

576 

580 577 

Nov 

602 

588 

607 896 

Jan 

621 

616 

6Z7 610 

Mar 

638 

636 

843 634 


Turnover: 4499 (2118) lots of 5 tonne* 

ICO Indicator prices (US coma per pound) tar 
May 16 : Comp, dally 68.28 (68X3). 15 day 
average 88.19 (68-27) 

POTATOES - landau POX STlonno 



Ctoee 

- Previous 

High/Low 

Mar 

134.0 


134.0 

Apr 

138.0 

134.0 

136-3 134,1 


Turnover 90 (82) lots o( 40 tonne*. 


SOYAMKAL - London POX £/Nme 



Close 

Previous 

Htgh/Low 

Aug 

127X0 

128X0 

127X0 

Oct 

134.00 

131.00 

134.00 132.00 

Fdb 

141X0 

140.00 

141.00 139.00 


Turnover 115 (20) lota of 20 tonne*. 


pnaxurr - io*doe pox norma ox point 



Ctoee 

Previous 

hSgh/Lnw 

May 

1683 

1876 

1682 1675 

Jun 

1585 

1568 

1585 1574 

Jul 

1447 

1430 

1466 1435 

Oct 

1668 

1533 

1555 1530 

Jan 

1565 

1620 

1550 1533 

SF1 

1680 

1649 

1680 


Turnover 448 (321) 


GRAMS 

- London POX 

C/unne 

Wheel 

Close 

Previous 

Wflh/Law 

May 

136X0 

136.26 

136X0 136X0 

Jun 

137XS 

137X5 

137X5 137XS 

Sep 

111XS 


111XS 

NOV 

114X5 

11415 

114X5 11410 

Jan 

117.70 


117.40 

Mar 

12a 70 

120140 

120X0 

Bailey 

Close 

Previous 

Hlgh/Low 

May 

121X0 


120X0 120.00 

Sep 

T07.BG 

107.90 

107.60 

Nov 

111X0 


111.40 


Turnover. Wheat .251 (201), Sartay 12 (0). 
Turnover lots of 100 tonnes. 


puts - L eaden POX (Cash Settlement) pfltg 



Ctoee 

Previous Mgh/Lsw 


Jun 

120X 

1203 

1203 



Aug 

114.0 

114.5 

1140 



Sep 

1123 


112.1 



Jen 

1044 

1063 ■ 

106.0 



Turnover!? (£9) lots at 3X50 kg 

HQMI 

- Landau rex 





Close 

Prev. 

High 

Low 

Vert 

tods 

138.97 

14035 




Jun 

140X0 

141X0 

141X0 

140X0 

60 

Jul 

141X0 

141X0 

141X0 

140X0 

85 

Sep 

141.50 

142.70 

142.10 

141.50 

90 

Dec 

14230 

143X0 

14230 

142X0 

45 

Mar 

143X0 

143X0 

143.00 

143.00 

20 

Jun 

143X0 

143.50 

143X0 

143.30 

20 


LONDON IITAL DCHAIKH 

(Prices supplied by Amalgamated Metal Trading) 

Ctoee 

Previous 

Mgh/Low 

AM Official 

Kerb ctoee Open Merest 

Alwddm, 0 ax% puffer (9 per tonne) 



Total defer turnover 13 X 88 tots 

Cash 1307-8 

3 month* 1336-7 

1304-6 

1333-4 

133871327 

1303-4 

1332 X 

1331-2 78,825 Ion 

Copper, Ornda A (£ per tonne) 



Total drily turnover 24 X 81 tots 

Cash 1277-0 

3 months 1296-7 

1271-3 

1297.66 

1282/1250 

130071268 

1248-50 

1289-70 

1298-8 115,433 kxs 

Load (E par tonne) 




Total drily turnover 961 lota 

Cash 326-8 

3 months 339-40 

321-3 

334-5 

338/333 

320-1 

333-4 

338-40 13,781 tots 

Nkkal (S per tome) 




Total dally turnover 4,188 ton 

Cash 8340 X 0 

3 months 8390-400 

8300-25 

8360-75 

8500/8300 

8280 X 00 

8330-60 

8400-10 10,409 lots 

tin ($ par tonne) 




Total daDy turnover 1,101 tots 

Cash 5760-70 

3 months 5 B 4 OX 0 

5746-55 

3825 X 5 

6720 

3840/5785 

6710-20 

5780-6 

5820-6 6,713 lots 

Zinc, Sperial Mgh Orad* (* per tonne) 



Total defer turnover 3,996 lots 

Cash 10904 

3 months 1100-2 

108 IS 

1094-5 

1082 

1115/1096 

1081-3 

1105-8 

1100-2 28,787 lots 

LME dostafl SIS rata: 

SPOT 1.7210 

3 months: 1 X 074 

6 months: 1 X 780 9 months: 1 X 835 


i minim aia i mu buukkt 

(Prices supplied by N.MJtothachPd) 

OaM (line oz) S price E equivalent 

a 080 355.10-355-50 

Opening 366-5(^366X0 

Morning fix 354-flS 203X71 

Afternoon rtx 355.10 204.188 


Day s Mgti 396 . 10656.60 
Day's low 353 - 90 - 364.30 


Loco Un Mean OoM Landtag Ratos (Vs USS) 

1 month 

6X2 

6 months 5.14 

2 months 

5.19 

12 months 6.10 

3 months 

6.18 


SBver (bi 

p/flne at 

US cts equfv 

Spot 

230.45 

401.66 

3 months 

237.00 

407X6 

6 months 

243.10 

413.45 

12 months 

255.15 

426.75 


wv « B fflvv 

(Prices supplied by Engelhard Metal*) 
S price g equivalent 

Krugerrand 355.00336.00 204.00-20460 

Maple tad 384.0O-aS3.0Q 30626409.76 

New Sovereign 8300-88.00 49.00-J9.SO 


TRAOBD OPimU 

Atonduksn ( 09 . 7 %) 


Call* 


Puls 

Strata price S tonne Jul 

Sop 

Jul 

Sep 

tom • 

87 

114 

a 

18 

ran 

51 

80 

23 

33 

1350 

Z 7 

54 

47 

56 

Capper (Grade A) 


Calls 


Putt 

2150 

111 

124 

38 

64 

2200 

81 

90 

58 

87 

2290 

57 

75 

83 

114 

Brent Crude 

Jul 

Aug 

Jul 

Aug 


1880 20 
1900 49 

1950 < 


New York 


QOLD 100 troy 02.: S/troy oz- 



Ctose 

Previous 

Hlgh/Low 


May 

355X 

356X 

0 

0 

Jun 

366.0 

3S7.1 

367X 

354X 

Jul 

357.7 

396X 

0 

0 

Aug 

3G6J5 

338.6 

309.4 

357X 

Oct 

361X 

362.6 

36ZX 

361.0 

Dec 

364.6 

365.7 

385.4 

363X 

Fob 

367X 

3S9X 

368.7 

306X 

Apr 

3709 

372X 

0 

0 

Jun 

374X 

3704 

0 

0 


PLATPUW 80 troy eg Vtroy oz. 



Cloee 

Previous 

Hlgh/Low 


Jid 

382.1 

393X 

3825 

388X 

Oct 

386^4 

397.7 

397.0 

3935 

•Ion 

4006 

401X 

4005 

3975 

Apr 

404X 

405.4 

403X 

403.11 

Jul 

40BX 

4004 

0 

0 


MLVBH 5.000 troy eg cents/troy or. 



Close 

Pravloue 

High/Lew 


May 

4003 

400X 

4006 

399X 

Jun 

400.7 

4012 

0 

0 

Jul 

403X 

403X 

4055 

401X 

Sep 

4003 

408.6 

411X 

4006 

Doc 

415-1 

415.4 

418X 

413-0 

Jin 

417.1 

417.4 

418.0 

41«X 

Mar 

422.0 

422X 

0 

0 

May 

427X 

428,1 

0 

0 

Jul 

4300 

«ax 

0 

0 

Sap 

4307 

438-0 

0 

0 


MOM GRAM COPPER 234000)8; cente/fee 



Close 

Pravtous 

Hlgh/Low 


May 

9950 

99X0 

100X0 

HLSD 

Jun 

8925 

99.10 1 

98X0 

8040 . 

Jul 

98.00 

9620 

96.80 

86.70 

Aug 

87X0 

97X0 

97X0 

97X0 

Sep 

5725 

97X0 

97X0 

9525 

Oct 

97X0 

97.15 

97X0 

96X0 

Nov 

86.70 

96X5 

96X0 

95X0 

Dec 

98X5 

96.60 

96X0 

95.70 

Jan 

96.13 

90X5 

96-10 

ahpn 

Fob 

9080 

BOOS 

90.15 

65.80 


CRUOB OA. (Upht) 42J30D US q«ll» S/barrel 



Latest 

fravtoua 

Hlgh/Low 


Jun 

21.16 

20X8 

2125 

20X0 

Jul 

21.19 


2125 

20X1 

Aug 

21X0 

2121 

21X7 

21.10 

3ep 

21X6 

21X6 

21X8 

2123 

Nov 

2155 

21X7 

21X0 

21X2 

Deo 

21.60 

21X5 

21X8 

21.52 

Jmn 

21-57 

21X7 

21X2 

21.46 

Feb 

2155 

21X0 

21X6 

21X6 


HEATfrWOA.42JXX> US pelts. cante/U3 grits 



Latest 

Pravfoue 

Hlgh/Low 

Jun 

5600 

5575 

6620 

5555 

Jul 

5655 

6641 

5670 

5610 

Aug 

5738 

5727 

57 «J 

5705 

Sep 

5880 

5877 

5900 

5680 

Oct 

8995 

6065 

6006 

6970 

NOV 

6100 

6060 

0105 

0060 

Dec 

8176 

6172 

6200 

tneo 

Jen 

5175 

6162 

8210 

6170 

Feb 

8075 

0077 

6110 

0076 

Mar 

5840 

5847 

5695 

5840 

COCOA io tomesXftonnes 


Ctoee 

Pravtous 

Htgh/Low 


Jul 

997 

869 

Tooe 

■ 886 

Sep 

1026 

1017 

1032 

1012 

Dec 

1068 

1060 

1072 

1056 

Mar 

1106 

1101 

1113 

1097 

May 

1135 

1125 

0 

0 

Jul 

1163 

1164 

0 

0 

Sep 

1188 

1161 

0 

0 

CWTEE “C" 37 X 000 *: ceott/tbs 


Ctose 

Previous 

HghAiw 


May 

88 X 0 

86.00 

8870 

aaxo 

Jud 

anxo 

8 B 25 

68 X 5 

99.06 

Sep 

91 X 0 

9 O.B 0 

91 X 5 

8140 

Dec 

94 X 5 

- 83 X 5 

BS. 10 

94 X 0 

Mar 

98 X 0 

96 X 0 

96 X 0 

97 X 0 

May 

99.75 

98 X 6 

9975 ‘ 

99.75 

Jul 

102 X 0 

101 X 0 

0 

0 

Sep 

103 X 0 

102.78 

0 

0 

SUGAR WORLD ** 11 ' 112 X 00 fee centaAba 


Ctose 

Pravtous 

Htgh/Low 


Jul 

7 X 5 

7 X 8 

7 X 7 

7.76 

Oct 

7 X 2 

7.63 

7 X 3 

7 X 4 

Mer 

720 

. 7.87 

7.71 

7 X 2 

May 

7 X 2 

7.77 

7.77 

7.76 

Jul 

7 X 3 . 

7 X 1 

0 

0 

Oct 

6.12 

8.10 

0 

0 

COTTON 50 X 00 ; cants/Uto 


Close 

Pravtous 

Mgh/Low 


Jul 

82 X 0 

91 X 3 

92 X 8 

90 X 5 

Oct 

81.00 

81 X 8 

81 X 0 • 

80 X 0 

Dec 

73 X 5 

74.10 

74 X 6 

78.70 

Mar 

74 XS 

75 X 0 

76.10 

74.70 

May 

75 X 5 

75 X 6 

78.63 

75 X 6 

Jul 

75 X 3 

7SJ7 

78.10 

75-70 

OKANGG JUICE 15 X 00 tot; oanta/Bw 


Close 

Pravtous 

ffigtoljow 


May 

120 X 0 

120 X 0 

120 X 0 - 

119 X 5 

Juf 

117.50 

117 X 0 

117 .* 

IlflXO 

Sep 

11825 

118.00 

11840 

117.00 

Hov 

117 X 0 

117 X 0 • 

118 X 0 

11*70 


mmtu 


rafTERB (Base: September 18 1811 « 100 ) 


May XT . Mfe/.W math ago yr ago 


1717.0 17152 1735.8 19083 


DOW JOMM (Best Dec. 31 1974* 100) - 


May W May ‘14 mntfi ago yrapo 


Spot W9- W 126.18 . 135.60 

Future* 13560 • «726 «56* 13596 


Chicago 


SOYABEANS 5000 be mta; cents/BOto bmhri 



Close 

Pravtous 

Hlgh/Low 


May 

584/0 

663/0 

666/0 

502/8 

jm 

572/2 

673 m 

576/0 

571/4 

Aug 

578/4 

570/4 

580/0 

578/4 

Sap 

577/4 

570/8 

861/0 

57B/B 

Nov 

seen 

507/0 

569/4 

BB4/0 

Jan 

09SM 

597/8 

eoo/o 

5B5A) 

Mar 

606/8 

808/0 

611/4 

OOriD 

SOYABEAN OH. 60X00 Rm eertrilb 


Close 

• Pravtous 

Hlgh/Low 


May 

19.78 

19.73 

19X0 

19X8 

Jul 

19X2 

19X1 

20X0 

19X5 

Aug 

20.11 

20X6 

20.16 

20X3 

S*P 

20X6 

2026 

20.38 

20X2 

Oct 

VOM 

20-43 

20X4 

20 39 

Dec 

20.78 

20.77 

20.84 

20.70 

Jan 

20X2 

20X2 

21.03 

20X8 

Mar 

21X6 

21X3 

21X7 

21X2 

SOYABEAN MEAL 100 tons; S/ton 


Ctose 

Pravtous 

High/Low 


May 

170X 

1702 

170J 

wax 

Jul 

172.8 

172-4 

173.7 

172X 

Aug 

T73X 

173X 

174X 

173X 

Sep 

174X 

174.7 

175.7 

174X 

Oct 

17SX 

17&6 

176.6 

175.2 

■Oeo 

177X 

1777 

178.9 

17TX 

Jan 

T7S.0 

17 ax 

1BQX 

17BX 

Mar 

1180X 

1T7&2 

0 

0 


«WgE 5.000 bu min; centriSMO buriief 



Ctose 

Pravtous 

Mgh/Lew 


Stay 

238/2 

239/2 

240/0 

238/0 

Jii 

246 /D 

246/4 

24 718 

246/4 

Sep 

346/6 

24 WO 

247*0 

2*6/0 

Dec 

245/4 

246/0 

247/0 

2 * 4/6 

Mar 

mm 

253/4 

254/0 

2 S 2/0 

May 

236/8 

257/0 

256/0 

256/4 


WHEAT 5000 bu mfcm cema/fiMmushri 



Close 

Previous 

Htah/Low 


May 

282 « 

283/4 

283/4 

281/6 

Jul 

288/4 

289/2 

290/4 - 

288/2 

Sep 

288/0 

296/2 

298/B 

29819 

Oac 

309/6 

310/0 

311/4 

309/0 

Mar 

318/0 

31IUO 

316/4 . 

316/0 

May 

315/4 

316/4 

316/4 

315/4 


LWE CATTLE 40300 Ha; criBS/lb* 


Ctaee Previous KfetULow 


Jan 

74 X 1 

74 JT 

75 X 7 

MJfe 

Aug 

73.12 

72.90 

73 X 7 

72 X 6 

Oa 

76.12 

74 X 2 

76 X 2 

74 X 7 


75 X 7 

. 75 X 7 

73.70 

75.10 

Feb 

75 .25 

74 X 2 

7 SX 2 

74 X 7 

Apr 

75 X 0 

75.42 

75 L 92 

73 X 0 

UVE HOGS 30 X 00 Ms; eents/lbs 


Ctoee 

Pravtoua 

Hlgh/Low 

.1 . . 


Jun 

57 X 2 

57 X 2 

37 X 0 

57 X 0 

Jid 

83 X 6 

36 X 0 

56 X 0 

55 X 0 

Aug 

82 X 5 

5137 

53 X 7 

32.72 

Oct 

47 X 0 

48.02 - 

48 X 0 i 

47 X 0 

Deo 

47.40 

474 B ■ 

47.83 

47.40 

Fab 

47 X 0 

47 X 0 

47.40 

47.40 

Apr 

45 X 8 

45 X 2 

4 & 7 S 

43 X 5 

PORK AELUES 40,000 fes; «witt/fe 


Ctose 

Pravtous 

Htgh/Low 



Bley . 01.10 63.10 . 62.00 SMQ 

JW £3 0 39.00 39.43 . . 57X0 

Aug 6520 - 3&.TO 8580 64.95 

Feb 56.60 37-30 57.20 . 3589 

Mar 87 JM -- S7-4Q- . --.O.’i .5700 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES AND OPTIONS 


Swedish Ecu link boosts dollar 


THE DOLLAR rose sharply on 
news that the Swedish krona 
had .been Itaked .to the Euro- 
pean currency unit. The .krona 
was previously TtoVah to a bas- 
ket, dr currencies, In. which. Qie 
dollar had a 21 per ce nt .weight- 
ing. 

Operators were generally 
short of dollars and long of 
krona because of Sweden's 
interest rate, advantage over 
the OS. Yesterdays move, 
delinking the Satina from the 
dollar, forced them to carver, 
these positions. - 

The Swedish Central Bank 
denied market rumours that it 
had bought dollars, but there 
were indications, that Rank 
Negara, the Malayan c entr al 
bank* known as a big specula- 
tive operator was involved , in 
large dollar purchases. 

Earlier in tbe afternoon the 
dollar had support from 

better than expected US trade 
figures. The deficit of $4.05bn 
maintained tbe recent shrink- 
age of the US trade rap, and 
was the lowest deficit for more 

£ IN NEW YORK 


than 7% years. 

At the London close the doL 
lar had climbed to DM1.7360. 
. from DML6970; to Y138.45 from 
Y137.55; to SFrl.4670 from- 
SFrl.4405; and to FFr5.8700 
from SFr5.7575. Its index 
dim bed to 66.3 from 65.3. 

Trading among members of 
the European exchange rate 
mechanism was steady. The 
Swedish krona has been 
pegged at SKr7.40054 per Ecu 
anawfll fluctuate up to L5per 
cent, on either side. The move 
was the first step in a plan to 
eventually apply for associa- 
tion with the European Mone- 
tary System, according, to the 
authorities in Stockholm, and 
was welcomed in Brussels. 

A statement from European 
Commission said Sweden’s 
“decision will help to extend 
beyond the borders of the 
(European) Community the 
zone of monetary stability 
which has been created by the 
EMS.” 

The Swedish move was fol- 
lowed by a statement from Mr 


Rolf Kullberg, governor of tbe 
Bank of Finland, suggesting 
that Jus country should cou- 
dder even more seriously link- 
ing the Finish markka to the 
Ecu, but there was no time- 
table for such a step. 

Sterling was supported by a 
■ sharp rise in underlying UK 
inflation in April and by the 
ruling Conservative party’s 
loss of the Monmouth by -elec- 
tion. A rise to K9 from 7.3 per 
cent in core inflation damp- 
ened speculation about a cut in 
UK bank base rates and the 
by-election result reduced tbe 
political risk in holding the 
pound, by effectively ruling 
out a general election in June. 

Sterling fell 2.86 cents to 
$1.7165 against the strong dol- 
lar and declined to Y237.00 
from Y240.00, but rose to 
DM2.9800 from DM2.9600; to 
FFr10.0750 from FFr10.0475; 
and to SFr2.5175 from 
SFr2.5125. The pound's Index 
fell 0.4 to 9L8, but it remained 
the third strongest ERM cur- 
rency. 


Orftt ttfc-oukmts 
Na Jve Sen 

87 Ml 

68 2-23 3-12 

m 1-28 2-32 

90 0-39 1-58 

91 0-10 1-25 

92 M2 043 

93 Ml IM5 

94 0 0-31 


PKs-uaiwrts 
Jre 5 m 

Ml 0-27 

0-03 042 

MB M2 

0- 19 1-24 

054 145 

1- 46 2-29 

2- 45 3-11 

3- 44 341 


Son* Crift-settiemmb PHs^toisms 

*5 mS ju 5 mS 

3 IS ?:S 8 » 

94 036 1-45 0 1-59 


1-16 023 2-30 

S l-28 007 

2-20 >53 

026 >28 4-40 


EsUMM rota* UQL Calls 2407 Putt 1897 
Prwimdaj'sopM hthlh 26438 Pnh20bn 


um eunuH ornoNS 
MLBfcfcbrfiat* 


EaJwtta rote* total, Coils 52 Pols 100 
faring tert ophi M. tun 1U4 p«s 741 


UFFE EmmflLLU OPTIDHS 
ODmpMiaitn 


Strike CiUmtlMMB PtaJ-setUnnenu 
Prta Jm See Jm Sep 

B3S0 L63 20? 0 0.24 

WOO L14 1.70 0.01 0J6 

8450 OSS US 0.02 0.50 

3S00 0.24 1.04 0.11 OM 

8550 OSS 0.78 0.42 0 9) 

0600 0.02 0.57 0.89 122 

8650 0 01 041 L38 166 

8700 0 0.29 L87 194 

EsUasaa lrinne tout. CSS 5096 Pitt 7116 

Pierian flw» open ml talk 10M4Z Puts 115CW8 


tan mm snautt vnoss 


nil iwiiimrni 

PatMoJoKrts 

Suite 

CMta-seotareeB 

Pite-crtUsncnb 

Strfte 

C3te«tUe*Ha 

Ptts-Ktttenroa 

Jan 

0.92 

1J5? 

Jin 

0 

0^ 

Mer 

9300 

Joe 

088 

& 

Jh 

0 

0^ 

Me 

8775 

Jre 

0.90 

& 

Are 

0 

H 

0.67 

OSS 

0 

OJQ 

9325 

063 

0.46 

0 

007 

8300 

065 

M3 

0 

0 

0.43 

063 

0.01 

□IK 

Q3M 

0J9 

0.27 

0X11 

0.13 

8825 

041 

119 

001 

0.01 

020 

042 

0,03 

OOO 

9375 

Oik 

Qi4 

D.tB 

025 

050 

0.20 

095 

0.06 

002 

006 

026 

0.14 

009 

9400 

003 

0JT7 

015 

0.43 

8875 

0X17 

0.73 

0.17 

0.05 

061 

015 

0J4 

□33 

9425 

001 

0.02 

038 

063 

3900 

002 

062 

0.37 

0.09 

0 

OX® 

033 

□51 

9450 

0 

0.02 

Q62 

OSS 

8925 

0 

0J6 

060 

□ 18 

0 

004 

QJQ 

0.72 

9*73 

0 

C 

Off? 

l.ll 

M5 0 

0 

022 

0JS 

029 


Esumari nfcm tout. Calls 1S3S Pen 1205 
PtniM d4r> 0SM M. (life 24645 Pm 19256 

LONDON ILIFFE) 


EsUeawd vote* Mil, Crib 0 Pou 500 
PtrrtwsOtft w tatfcd l* 2870 Pm 3066 


CHICAGO 


EsthHtal ietam Mat. Calls 3195 Pits 4575 
Pretioa tefi cgm lit. Calls 43066 Pm 48296 


f ir P7 i r* r ’ 







1 1 : i :1 i*. 



3.9975 - 4.0005 
1SU0 - 18800 
7J865-7J885 



FORWARD RATES 
AGAINST STERLING 



MONEY MARKETS 




EXCHANGE CROSS RATES 

Mar-17 £ - 5 M Yw FFr. S Fr. H FI. Lira C$ B Fr. ECU 

£ 1 T717 _ 2^ _ 237!ria» _ 2]5li - 33^^7 — 157B~6aaT442 

• S 0.582 1 L736 1383 5371 1.467 1.956 1285 1.152 35.09 0340 

DU 0.336 0376 1 79.80 3383 0.845 1327 740.6 0.664 20.22 0.484 

VEX 4305 7.220 1233 1000. 4239 1039,14.12 9281 8318 253.4 6.064 
FFr. 0.992 1.703 2.956 235.9 10. 21498 3.331 2189 L962 59.77 L431 

SFr. 0397 0.682 1383 ,94.44 4.003 . 1 1334 8763 0.786 23.93 0373 

HFL 0.298 0311 0.887 7032 3.002 0.750 1 6573 0389 17.94 0.429 

Lira 0.453 0.778 1350 107.7 4367 1341 1322 1000. 0.896 2730 0.653 

CS 0306 0-868 1307 1203 5396 1373 L698 1116 1 30.46 0.729 

BFr. 1.660 2350 4.946 394.7 16.73 4379 5373 3663 3.283 100. 2393 

ECU 0.693 1391 2367 164.9 6.990 1.746 2329 1531 1372 4L78 1 

Yn per 1.000: French Fr. per 10: Lira per 1,000: Belgian Fr. per 100. 


BASE LENDING RATES 


E880 SWISS FWUfC 

STtt in pafafc at Utt% __ 

Clese Hfah Lre Pm. 
Job 91.73 9L7f, 91.72 9Lb8 

5 te 9ZJ4 92_I5 9210 92-08 

Dee • 92.45 92.-58 97-55 92.41 

liar 92.77 92.77 92.77 92.72 

Eataaari reta* 2173 OM 
Putins day’s apca h. 13308 05104) 


FT RMEKN EXOUKE MIES 


1-ntk. Jtek. 6HMh. KMi. 
17079 16930 16740 16460 


BUMTOUSSSi |w£ 


Latafi HM Law Pita. 
17304 1.73)0 L7ZL4 L7«2 
17110 17126 17030 17210 
■ 170*0 


Bank lends at 12% 


FT LONDON INTERBANK FIXING 


AfiBBok 

UM&COMIBY 

AIM Trsst Barit 

AJ8Buk 

• HenAntoto 

BACMmtatfa*_ 

Bakaf Baroria 

BvnBiDaoVbaQi.- 

Bart MM Gam __ 

Ba* of tons 

Brief Had 

BakofUh 

Brief Sotted 

BanvBeMhd 

todays Bri 

BodnotBaik 

Brit a of Hid East — 

• BmaSKriv 

CLBarthtoted — 

• Oartstae Barit — 

QUhukNA 

City MmtaB Bart _ 
QjtedaleBri— 


12 Cono.BlLafLiiiriMPk 

12 CoopnbN Barit 

12 CoBtfs&Co 

12 tonsPbplarBI 

12 DriarBriPlC 

12 Dracaa Laurie 

12 Eqoalortal Bank pic 

12 ExrieBakLisM — 
12 Hartal &6ei Bank-. 
12 First RathnalBMkPk. 
12 • Robert Fkflta&QL.-. 
12 Mot Fraor A Pan.. 

12 Qrahaik 

12 riCiiiiezMaoi 

12 fltatoaBart 

12 HaapskireTra&Pk — 
12 HerttiMeAGalmBrt. 

12 • HBI Samel 

12 C.HoaR&Cl 

12 Hriton&ShariBi- 
12 • Leopold Sots _ 

12 LMBart 

12 Me^nJ Bask Lid 


0100 am May-171 3 moths US dofian 


6 rat* US Dorian 


12 MeDmdntegtefirt. 12 

12 IMand Barit 12 

12 Ktavt Baaritfog 12 

12 SMBk-ofKnBk 13% 

12 
12 

I' 

15 RojalttofStodandZ 12 
12 •Sntt&waimSeo.. 12 
12% Standard 0ertmd — 12 

12 15B 12 

12 UiAaricpic 12 

12 • listed BaaF Knelt — 12 

D% Britedlllzrriri Barit.. 12% 

12 UeNyTnBlBaHkPfc 12 

12 Wottn Trust 12 

12 Weripac Bart Crip- — 12 

12 WriteawUUa — 12 

12 TortskkBart 12 

12 • Mentos of Bntisfe DetbasL 

12 Barting & Securities Homs 
Agnation 


There was a firmer tone to 
wholesale interest rates in Lon- 
don yesterday, after a sharp 
rise in underlying UK inflation 
and after the Bank of England 
supplied loans to the money 
market at the existing bank 
base rate for seven days. 

A large fan in headline year- 
on-yea r Inflation had been 
expected In April, but the drop 
to 6.4 from 8.2 per emit was not 
quite as good as most fore- 
casts. It was the underlying 
rats that caused most concern 
however. Stripping ont mortr 
gage payments and local taxes 
the underlying rate rose to &3 
from 7.3 per cent. 


m «teari»g teak bare tea** rate 
12 par cast 
boot April 12 . 1991 


This was followed by Bank of 
England loans to the money 
market for the sixth Friday 
running. The rate was 
unchanged at 12 pec cent, b ut 
the dgnai was not as strong as 
the previous weds when -the 
central lent moi^y for 14 


*+■ - 1 


Three-month sterling 
intertank rose to UfrUla 
HA- 11 % per cent “d ttmjmth 
money firmed to from 

11 A -114 per cent -- _ 

Prices of short sterling 
futures weakened on Lmfe 
June delivery opened little 
changed at 8K80. but fcu to a 


low of S&60 and closed at .88.68 
compared with 88.79 ; 
previously. 

Day-to-day credit remained 
in short supidy cm the cash 
market The Bank of England 
initially forecast a shortage of 
£B00m, but revised this to 
£8S0m at noon. Total 
assistance of £793m was 
provided. 

An early, round of help was 
offered and at that time . the 
authorities bought £55m bills 
outright, by way of film tank 
hfflK in band l at 11 % per cent 
and £54m hank bills in band 2 
at 113 per cent 

Before lunch another £278ro 
hills were purchased, via Elm 
Treasury bills in band 1 at 11% 
per cent; SLlOm bank- hills in. 
band 1 at U% per cent; Qm 

Treasury bills in band 2 at lift 
per cent; and £l 66 m bank bills 
in band 2 at lift per cent 

In tbe afternoon the Bank of 
England did not offer, to buy 
bills from the market, but 
invited the discount houses to-: 
use their borrowing facilities. 
A total of £480m was then lent 
to the market at 12 per cent for 
seven days. 

Bills maturing in official 
bands, repayment . of late 
assistance and a take-up of 
Treasury bifis drained £ 8 i 8 m, 
with 8. rise in the note 
circulation' absorbing £570m,. 
and bank balances below 
target SSSm. These outweighed 
e xchequ er -transactions, adding 

£ 660 m to liquidity. 


Tb* fUfoa r»a are teifMMtle acM nrirt la lie OEUtAaK-ttateart*, of Ihehid tat offend iat«t tarSUIn 
. owod to tbe tiarictt bj fcoata at IX -00 un. worths * 9 . Tt« 6>tai an NaUesal KteUtinCs 

ShT 8*»* M Tolj^ DHtsebt Bnk, Buqw NttloMl tft Parti udilorgM Grandy TnoL 


BANK RETURN 


BANUNG OePARTMENT 


MONEY RATES 


NEW YORK 

(Lunchtime) 


P rim e rate 8»* TteenoMk — 

Broker Ion ntt-.— 

FW.fl** s < Oceytx 


FW-fiao* «t takmariM- 


Treasury Bills and Bonds 

5.17 Tim tot 

5-47 Foarrtar... 

535 Fhwywr 

553 Se*njt9r. 

6J4 lD-*ar 

6Jb 30-re» 


LIABILITIES 

Capital 

Public Deposits 

Bankers Deposits 

Reserve and other Accounts 


734 

7.40 

7.7B 

8.03 

815 

8.3b 


Wednesday 
May 15. 1991 

C 

14353, tx» 
63349300 
1,691.887.754 
2316315337 

4365.708,091 


ASSETS 

Government Securities 1331348.716 

Advance and other Accounts 2.784.120,788 

Premises Equipment & other Secs .. 483354,290 

Nous 9.777385 

Coin 204,962 

4368,706,081 


Reis _ _______ 

a*wi 

Au n l n -ltfV — 

BnasdS- 

Detain 


8AM.W 875490 

IHZ - 83^.00 0.97-9.05 

kb aa 

837-9.00 8S-8d 

10B-1DR 10vio\ 


835930 8.90-9,05 93MJ5 
9-9 1* 9-9>« 94-94 

- &-8I, ■ 

• 930-9.06 
7D-7H 


LONDON MONEY RATES 

May 17 OrniiW* 1 MmI I UkST MonUe Yw 


ISSUE DEPARTMENT 
LIABILITIES 

Notes in circulation 

Notes In Banking Department . 


ASSETS 

Govpmmenl Debt 

Other Government Securities . 
Other Securities 


tsterbaak Offer 12% 

tatwhui* 10 

UaU^fe'DiS'"" 12 % 

Local Amhorto Bondi ~ ■ - 
Dfacoutt MW nepi 12V 


12 UH 

i i 


15320322.605 

9,777386 

15330300.000~ 

11,015,100 

10.708380.677 

4310.604323 

15,630,000,000 


decrease for week 


3324.309 

28,483,022 

32337.301 


15.730312 

198,161.842 

189,784.666 

145,630 

29,717 

7377.770" 


270.145.630 

145330 


- 457.802.164 

+ 187382,164 

“ 270.000.000 


Ffnm House Deposits - UH 11 % u* 

Treasury Bills (Buy) — US 10H 10% 

Bask Bills <6ojr) ......... Uh U-A 10 ll 

Floe Trade Bllfc (Bay).. - - - - - - 

Dollar CD*..—:-™— — - 5.93 6.J2 b . 57 

SDRUnkedOep. Offer. - - 7S, 73 7H 7H 

SDR United Oep. Bid _. - 7h 70 7| JB 

ECU Linked Dcp- Offer . - - 9% 9A 9S 9% 

£CUUflIced Dep, Bid ... - - 9% 93 9g 9\ 

Treasury Bills (salD; onr-mentb U £ per cent: lira matte MH per MW: tin mortis 10% per 
Mtf: 8mr Bill* teUh anwneatfiTlS per jWC tira hwUk JL1A per cent. Tresury Bills: 
Average leader rata of drieouM 10.8427 p.t ECC0 Rred Rate Sterllfi Ewt FT oance. Mate sp 
- day April 30 4^91 : Agreed rats to period May 26.1991 to dm 3 .1991, Stewl: 1337 
pc., Senenefll & Hlvl332 px. Reference rat? for period Mash 29,1991 to April 30 . 1991, 
meme IV&V: 12.024 p.c. Local Authority «rd Finance Hmes toes £ 91 * notice, oUenierao 
Ays' fixed. Finance Home* Base RaU 12% fromMay.l ,1991: BjotaD^otH totstor sm at 
sewn day! norite 4 per cent. Certificates of Ta* Deposit (Series 61; Deposit £100.000 and over 
h«M wrier one wwBlh 8% per cbhj one-toree mcette 11 per cent; Ura-alii monUa 10% per toflt; 
dx-ofse moaUa 10 pw cant; nlne-teetae rnosths 9% per cant; Unde- £100,0006% ptrcerrtfhjm 
April 15,1991 . Deposits withdrawn to cash 5 percent 


TELEPHONE; 071-828 7233 AJFBO MEMBER 
FTSE 100 H WALL STREET 
May 2435/2445 -22 May 2873/2885 +14 
3 Jun. 2455/2465 -22 JurL 2878/2890 +12 
-O 5pm Prices. Change from previous 51 pm dose 
HOW WELL PB) YOU flJDGE TOE MARKET? 




EY MARKET FUNDS 


Money Market 
Trust Funds 

Craa Ket UR MCr 

CAF Money Management Co Ltd 
48 Pemtaey RaM. Tonta kweTW2J0 , 0732170114 

Uur DtWBtt f UdJ.TI Gfi* - UAlDUIh 

DnoBBOwUBBW- 12.16 - U72BMUI 

DlsaPBIh«il2H>wJt2J6 -I 12J3DMU. 

The COIF Charities Deposit Accsaet 
ZFanSuifL togdaaEC2Y SAd ,071-5681815 

DanUt 71190 -1 UMlMU 

Cent Bd. ef Fin. of Chnth of England** 

2 Fare Street, Lwtoc EC7Y SAQ ,071-5681615 

DtpalL .... , 311.49 -I 1250I>«U 

Gartmore Manor Management Ltd 
2-3 WHIc Hart VanLLWdMSClRlNX. 071-2361425 
TESSA Dm! 071236-061 

Call FM 11.79 B.81 12 OT MU 

T-teFM 1111 8 86 12.16 MU 

toddFnd- 12 JO - 13 02 1-4M 

Dollar 4 62 3 47 4.74 Mid 

TESSA Prime. . . 11.22 - 11.70 Mid 

Tt£&APhH 11.00 - 1L46 MW 

ItStaSmr. 1057 - llOOMHk 


B.81 1209 6-MU 
8 86 12.16 b-Mta 

- 13 03 1-MU 

347 4.74 MIU 

- 11.70 3-MU 

- 11.46 HU 

- 1100 HU 


0800616162 
-I Veto 

13 b| CrMn 
124 6-Mtt 
11 J b-MW 
10JI6-MU 

11J H1B 

10 a britu 
9 SO MM 
a 90 64(16 
350 6-MU 

9.40 MU 
B00 MU 
4.60 Ut> 

200 MU 


Money Market 
Bank Accounts^ 

Gnat Mu CAR UCr 
AIB Bank High Interest Cfceooe Accannt 
Bclnart M. Oibridat UB8 ISA , U00ZB2115 

: S “I IfSI 3! 



A It ken Hume Bank trie 

SOCHaRoid.EClVSAY .071-6386070 

TfTMyAra^.. . -1050 7 BTSj lo wf Qtr 

■nUOaCLMCIW _|l050 7 B7S u.031 MU 

WaHdafSjOWMuCI 11.00 825 1L57 MU 

thfelM Ckq C5O.00O* _ J1150 6691 12 13 1 MU 

AlUed Trent Bank Ltd 

97-101 CanaoSt, Loarian. EC4B SAD ,071-6260879 
TOUKA [E2 001»S ?S 4A9| 1296) mu 

0 Muiqwi«i . In 75 sail 12 ^ 0 ) mu 

mCMLAOOiri [10.9a a.ia u «b uu 

PrealwTESSA. 1 13 50 10 ljl 14.371 Vmrir 

American Firpren Bank Ltd 
cfo Aiaokan ExpitB Fbunclal Scutes Limited 
Sgnca Hcuc. Baipca Hid 
mw f | | wm towa. W*13 WW 044423C830 

1500-C999 ... . ... 4 00 3 00 4.07 MU 

g.ooo-ia.994 10 00 7jo io.<i7 ttu 

E5.DOO-C9.999 . .. .10 20 7.65 10M Mu 

U0.fl00-C24.999 . 10.60 7.95 11.13 MU 

C25.000-C44.449 . 10.80 8 10 11 U MU 

LMOOO-i.94.949 . 1100 825 U57 UU 

uobjoo* ■ ■_ 1130 8.40 1179 UU 

Sww. . . " . 3 75 281 352 MU 

Cl 000-14. 999 9.75 731 020 MU 

£5.000-£9 ,999 . ... 4 95 7 46 0 42 MU 

ab.000-ti4.999 . - 1035 7.76 086 MU 

C25.000-C99.999— - 1055 7.91 1 08 MU 

C2C.O00-C99.999 10 75 fi.Ob 1.30 MU 

unbooo* 10.95 8 31 UK 

Bank at Ireland High Interest Cheque Act 
36-40 Hl 96 Si. Stares sum. , 0753515516 

C2000-CT.999. . TlOOO 730 1030] Qtr 

ubooo* — ... 1 1035 7.751 U> 74 1 Qtr 

Bank of Scotland 

38TIradsaedleSL EC2P2EH ,071-601 6446 

IU Or m OdW2a.H1.TlO 15 7 61 10 69] Utl 

CZSTOOO*-. .1 10 1£ 7.981 11191 MU 

Barclays Capital Advantage Account 
PO Bo* 130. Wntmd as PKCotam , 0207 694 M3 
Cl DOOO-C24.999 /1 10.75 8.06 j U 19] Olr 

C25.000-C49.999 -...1120 8.40 U 60 Qtr 

C50.000*_ 1 1130 BAS I 12011 Qtr 

Barclays Prime Acts not HXCJL 

PO Bm 125. Hontmpwoo . 06M2S2B91 

tLOOO-a.k?9 . Tfa.75 636 q.oaTotr 

C2JWO-C9.99V. 925 6 9* 938 qu 

Ub000-U4.999.. . . 9 90 7 43 10.27 Qlr 

125.000*- 11025 7 691 10 65 1 Qv 

Benchmark Bank PLC Premier Accoiret 
86 NmaaSlRM W1P3LD. _ , 071-631 »13 


Ctydodale Bank PLC 

JO Si WacmtPtet filmmrfil 2HL 

C2.000-U9.999... .. J9 75 7J2 

C3b 000-049,999 1 1020 7M 

£50,000* J10 7Q 8031 

Co-operative Bank 
POfloi 300, Stelmmdalc Lana 
TESSA 

7E5SA (FzdaatB Jhrl .1l4 M 
krtriMHlto-N Bayllalkalariam 
L5O.0OO*- .. 1325 9 30 

C25.000-C49 999 . . 120 9 00 

C10,M0-U4 999 11.0 835 

L3.d00-C9.949 10 0 7 50 1 

Tre Her- IMant asttn SaaOmi 
€50.000* - ... 11.0 825 

lt0,000-f <99 94 .. 105 7» 

C5!000-L9,999 925 6.90 

Cl, 000-14. 999. B.75 660 

C1-C999 330 260 

aaWBCLi: 3-i5 

U-C499 200 150 

Coutts & Co 


4405tfBad,LeirtanWC2QDQ£ 071-7531000 

Firacmaal 

UO.OOO* ... . .. 110.125 7391 10 53 Oir 

€20 000-149 994 ..10 00 730 1DJ8 Qtr 
5JOO-C19.499 lUK 7 101 9 71 1 Br 

Sawswwfip ?3| iftsi s 

£1 0, 000-£2a*999 . .. 1430 7031 984 1 Qtr 

Crew CanpantaAt m aal far tomn—My 
37 Batf (486. Uawa CC4RIMA 071-6235454 

ano»9MUbtru u ..112063 -I -I 
Dartlngtan & Co Ltd Investment A/C 
70 Prince St, BriSUi BS1 4QD , 0372313206 

LSO.OOO-UtA . . .T|U25 8.49 11 72 Ou 

CSOOO-Cregm ... ll 00 825 M.47 Otr 

L5.00O-t24.499 .. ..1 10.75 B36l 1120 1 Qtr 
Fhuudal & General Bank pic 
13 UmodB Sued. Loadao. 5W1X 9CX ,071-2350036 

H I D A C5C OQO 12 00 9 00 13361 Otr 

HI PA [100004501008 lUJB 889)12.301 Qtr 

Sartmore Money Management Ltd 

3-3 WOUeHart VAM, Loadoa SO IHX .071-236X035 

Moan Moat Ant- .- 1 10 875 8.16) U 3513-MU 

Girobank pic High Merest Cheque Act 
10 Milk St, UMM EC2V 8JH . .071-6006020 


« S-S 

€50.000 1 9.75 7Jli 9.7SlVuitr 

H umh er clyil e Finance Graan 
Klelmvart Icon Ud 

156 Kfrtte Tdm M. lmdre MW52BT . 071 267 1586 
H.l CA.fRJSOO** -110875 61bl 11.45 flWIr 
Lloyris Bank - Investment Acnuat 
71 Lombard St. LsMksEC3P3BS . 0373 433372 
€50.000 IHtabOH.- ill 90 8.93 Ll OO lfrl, 

£25n0O*- JlUO a W 11.50 fnrt, 

cioooo* ujo b.« ii jo runt 

CSiOOOe. 19.90 7 4JI 9.901 Wr 

Midland Bank pic 

krta m r/ tt OnScfr-- 111 75 8.81 1 

£25 000>. 1 11.90 8 93 1 12.3a 1 6-MU 


ITO liOCqDC MCE 

. OTUUMlb 

!Sl IStJIK 

,071-601 6446 
7.61 J 10 64] UU 
7.481 11191 MU 
I e Account 

SSI liol I K 


NatWest Crown Reserve Account 

41 Lnakwy. Loadan. EC2P 2BP .071-374 3374 

£25.000 Milnt. .JILTS 881 12.28 HU 

aOO0OuC24.499.1U8O 8625 1201 3-MU 

£2to0-£9.999 J 11.125 8J487I 11 60l3-MU 

Pro via cl a] Sank PLC 

Royal Bank of Scotland pic Premium Acc 

42 5t Andieo So, EdUpah CH2 2VE. D31-22856S0 

£50.000* TTlI oO 8 25 1 U.46T 0 V 

€25,000 -€49.994.- 1 10 70 8 03 11.14 Qtr 
CULOOO '£24.999.. 1025 769 1065 Qtr 

QjSOO— £9,999 19.60 720l 9 95 1 Qtr 

Save & Prosper/ Robert Fleming 

16*23 Wtstam M. RMjfBld RM1 3LB 0708 766966 

S HW4afc4toZ|ia50 7 88 lLOjfoallr 

A Fired 1 fair— 1 9 80 - 10.25 


B & C Merchant Bank PLC Portfolio Acc 
19MrtcoaOSu«K,Lag«a5WlX8LB ,071-3456616 


C2JOO-C9.9V9. -Ie 38 763 9.721 Ou 

€15^000-149,999 . . 1l0 75 B.06 U_19 Qtr 

€50,000 aid (ton. llL2S 844 1 u.731 Sir 

Brown Shipley & Co Ltd 

Farelm Court, lottaun, London EC2 ,071-6069833 

HicA.— 10.75 bo6| iiJni ou 

Pi a TB— re dAfc. 110375 7 78 1 10681 Qu 

Culedunlan Bank Ptc 

safrifr.^. w "“.s. on “f Y ^ 

Cater Allen Ltd 

2SBIn(ilaLma. London EC3V9DJ ,071-6^2070 

HICA —ITlOJO 7.8750 UffiSJ HU 

Contort €5.000 min.... 1L125 B3438 1L7U3] MU 

TESSA 1 11.75 -ll2.«Dd HU 

Charterhem Bank Limited 
1 PMCriNMUr RMi, E04M 70H. 071-3484000 

£2500-09 999 10.75 A06 U-lb MU 

L2U.OOQ-C49.999 ._. 11 00 825 U.43 MU 

C3Q.OOO-C.99. 999. 1125 8.4* 11.70 MU 

llobooo*-. 1130 863 11.97 MU 

S56d0-S49.999. 430 338 437 MU 

S5b 000-899399. 560 375 5.09 MU 

5I0b.000-M99.999. . 923 3.94 535 MU 

QOO.OOO*. _„I5J0 4.13 561 MU 

Mreyntl re u ai — (a anarellaeir-farra^plaire 
phare en 21 M 
Cltibaiik Savings 

St Martta^te^umnenmlU Crore W6 081-7414941 

Siol Bnl Ki 


DgMEaHNOMta- 10.30 7 88 lLOrfOalhr 

TESSA Fired 1 rrer..- 9 80 - 10.25 ink 

TESSA VarttMa Ju.16 '1 11.751 MU 

Starting Bank & Trust Ltd 

arAtr**Ar il vn 

Tyndall & CD Ltd 

29-33 PrUcm victoria Si. Brhuu 0272744720 

OenaadAoe. 10.75 80b UJ6 Qtr 

HIUA. 1063 7.97 1L06I Qlr 

HIM A £100.000* -.- 1068 B.U, 1132 Otr 

MaoarPlaL 1060 767 10.92 Qtr 

TESSA 11 50 - 12001 Qtr 

United DamJnhws Trust Ltd 
P0Brel35.AktoStltred1qRC13EB 07345604U 
MtaPtaotMAren 

Sooo*.... "- .“l60 A TO I 12111 Qtr 

J. Henry Schroder Wagg & Co Ltd 

120 OwQiiMr, Loadan ECTVbDS .071-3836000 

SaedM Aac... IU.25 B.7T 1218 1 MU 

UU0DlMaliaw-...Jll30 8991 12461 MU 

Western Trust High Interest Cheque Acc 
TV Moaejantn, Plymouth PU 1SE , 0752224141 
€25 000 * .. . --... Til .50 863] 12 OlT Qtr 

tSl SI E 

Wbnblerien & Sooth West Hnance PLC 
114 HeagrtcSt. (aadooECl 7AE ,071-4069485 

Hire M Srare AH.....1 1225 9.»l 12 821 Qtr 


MTU- brer Coauattrel rate of IrUrret myaktr. not 
taakre aurere. of tkr dcdoctloo of basic rate krore Ur. 
nre Art* al lattmL avreia BfWalMai Ire deductlan 
of nask rata taeoai* u»- Orere CAlh Gran ale araial ted 
u tare aee i re ii at compared aw of inurat paid oUre 
dun recr a pr. 'O*wom0aS Aarert Hurt. M Or 
Frrprer at «Mca koerat Is crerttd to u* amm. 


ARE YOU FULLY CONVERSANT 
WITH ALLTHE PROS AND CONS OF 
JOINING YOUR COMPANY 
PENSION SCHEME? 

The guidance provided by many company pension 
schemes Is often ambiguous and confusing, or assumes 
specialist knowledge. Jargon and statistics can be 
overwhelming. 

FT GUIDE TO YOUR COMPANY PENSION helps you to 
assess the adequacy of a company pension scheme and 
Is essential reading for the company pension scheme 
member or anyone considering joining a company 
pension scheme. This new Financial Times book will also 
guide you towards a clear understanding of the pensions 
available from the State and elsewhere. 

Written for the non-specialist, this Financial Times 
handbook:. 

• Provides all the background Information 
essential to understanding pensions in context 
including the economic factors that can 
influence pensions. 

• Helps you understand the specific provisions of 
company plans, illustrating them with real-life 
examples. 

• Outlines the terms of some existing larger 
company schemes, so that you can gauge how 
yours measures up. 

Contents include: 

Pensions in context • Company pension schemes 
in detail • Whether to join or leave the scheme 
• Contributions • Personal pension schemes 

• The lump sum* Changing jobs • Early and late 
retirement* What toe state provides • Other help 
in retirement • The Impact of inflation and Interest 

rates • Tax • Rinding and investment 
• Examples of schemes 

in a clear and comprehensive format, this book will help 
you understand your company pension, assess your 
individual needs and act confidently upon your decisions 

Published September 1990 


ORDER FORM Please return to: 


j I »T l* [« ■ | m FTi * ; 


FT Business Information, 7th Floor, 50-64 Broadway, 

London SW1H ODB. Tel: 071-799 2002. Tblex: 927282. 

Please now payment must accompany wore. Prices nduoe postage and patting. 

Please send me* 



4882 | FT Stride lb Ybw 
Company Pension 


I enclose my cheque value £AJSS 

made payable to FT Business information. 

I wish to pay by credit card (mark choice): 
QVbaQ Access QAmex Card Expiry Date- 

Card No. I l l I - I I I I 1 1 I 


BLOCK CAPITALS PLEASQ 


FUTURES CAL Furores Ltd 

Windsor Howe 
AND 50 Victoria Street 

B I ^ FOREIGN EXCHANGE London SWIHONw 
MEMBER SFA 24 HOUR COVERAGE \ 


Pimm store 28 dm to detiveoi Rerun* are given on books r caimefl w perfect 
condition end retort 7 day* of recokrt, 

Ragteered office: tomhorOno. Southwark Bridge. London SE1 SHI 
ReSttured in England No. 9S0S96. 


r;; ! v • ** ^ t V' ' ‘ 
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LONDON STOCK EXCHANGE: Dealings 


Details of business done shown below have been taken with 
consent from last Thursday's Slock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not Included in the FT Share 
Information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 
the day's highest end lowest dealings. 

For those securities in which no business was recorded In Thurs- 
day's Official List the latest recorded business in the four previous 
days Is given with the relevant date. 

Rule 535(3} stocks are not regulated by the International Stock 

Exchange of the United Kingdom and the Republic of Ireland Ltd. 

t Bargains at special prices. 4 Bargains done the previous day. 


RULE 535 (4) (a) 

Bargains marked In securities 
where principle market to outside 

the UK and Republic of Ireland. 
Quotation has not been granted In 
London and dealings are not 
recorded hi the Official List 

Ampol Exploration AS2.61J15/5I 
Amt. Foundation In* ASL92 

Butol SmtoW SS5.76S U4/S) 

Clnr Dewtopmens 5S3.607 
Community Psrehlatrle Centers £18 
Ddfrilppoti Screen Manufacturing V1675 
Kern Corn AS0.08S9 110/51 
Ker Addison Mina £8 115/51 
Kill I m MilaysU Ord 28 
National Electronics Hldgs 3 (15/51 
Noranda Inc £9125 114/5) 

North Borneo Timbers MSI 35* (10/5) 

OH Search 25 (14/5 

OwneasChliKM Banking CorpSSll.lM (15/ 

PSlJbora Mining R74.Z5 (14/5) 

Playmates Hldgs H55.134 
Postman Mining 38 
Regal Hotels OHd gsl 9 (15/5) 
sSb-Seanla A SK285 UD/5) 

Stone & Webster Inc 530.474 114/5) 

Surer Communtcatlom SK326 
United Overseas Land SSI. 73 (14/5) 

By Parra ta tow af Hm Stock brimngm Count* 


British Funds, etc 

No. of burgnlns jnduded21ll7 

Exchequer 10'A% Stk 2005 - £101%. 
(IBMyfll) 

Guaranteed Export ft a nee Corp PLC 
1254% Gtd Ln Stic 2002(R«fl) -El 11% 

X. 

Corporation and County 

Stocks No. of bargatae taefutiadfl 

Greater London Councl6*% Stk M/92 - 
£95* 0 * % 

Brmtagham Corp2*% Stk 1926(or after) 
-£22(15My91) 

3% Stk 1847(or attar) - £25 (ISMyfll) 
Laeda(Cttyof)l3»% Red Stk 2008 -£114 
(14My91) 

Lhrarpool Corp2K% Rad Stk 1923(or 
after) - £22 (ISMyfll) 

ManchestertCNy ol)11 S% Rad Sifc 2007 - 
£100 


UK Public Boards 

No. of beigataatadudedl 


AgrioJlurat Mortgage Corp PLC5%% Dab 
Stk 93195 - £82(15My91) 

BK% Data Stk 92/B4 - £88* (ISMyfll) 
7*% Deb Stk 91/93 - £82 
10*% Dab Stk 92195 - £86** 
Metropoftwi WMr East London Water 
Works Co 3% Dob Stk - £40 (14My91) 
Port ot London Authority 3% Port (A 
LondonA Stt 29/99- £80 (15My91) 
Scottish Aflrfc Sac Coipiax% Dab Stk 
88191 - £98* (13MyB1) 

Foreign Stocks, Bonds, 
etc-{coupons payable in 
London) No. Of D»gafcia toduded12fl 

QtieceJKtagdom of] 6% £n i914(Asad 
wtih A uu apten c e Con) - £17 (i5My9l) 
S% Stb Hot SUB Bds 1828 FGg Bds 
1965 - £16* 

Hungary .(Republic of)7%% Stta Bda(AMd 
Lon 1868 San) - £40 (ISMySI} 
katand|RapubDc of)9*% Stk 91/96 - 
£93* 

Argyll Group PLC4%% Cm Bds 2002 - 
El 13* 

Asda Finance Ld 10%% Cm Cup 

Bds2005(Br E5OOO6100000) -£100* 
ASDA Group PLC9%% 80s 2002 - £83* 
(ISMySI) 

BP Capital BV9X%Gtd Nts 1084 -$104 
(10My91) 

Barclays Bar* PLC10X% Sordor SUtoTO 
Bds 1897 - £98 flBMyfH) 

Bkn arete Industries Capital Ld10%% 
Cm Cap Bds 2006(Br£5000A1 00000) - 
£108 (14My91) 

Boots finance LdO% Cm Cap Bds 2005 
(Br) - £118* 

Brant WaBmr Capital Lid 13% Cm Cap Bds 
2005 (Rag) -60 

British Aorospsoa PLC10*% Bds 2014 
(BrdOOOOAl 00000) - £88%. *%. 

Brtbh^tas tall finance BVB%% QtdNis 
1999(Br*l 000.1 000061 00000) -£99)4 
British Gas PLC10%% Bds 2001 (Br 
£1000.100006100000) - £98% (ISMySI) 
13% Nte 1993 - £104)4 A (13My9l) 
British T W oownu nted Bona PLCl 3*% 

Nts 1993 (BrCTOO.1 000*1 0000) - 
£104 X, (13My91j 

Zara Cpn Bds 2000 - £41K 2 (13My9i) 
Coats Vbatie Finance N.V.7*% Old Rod 
Cm Plrf 2004 (Brt - 103 * (14My9T) 
Cookson Rnanca NV5%% GM Rad Cnv 
Prt 2004(BrShs 165) - £103 (ISMySI) 
Costain Rnanoa NV7-8% GtAad CmPrf 
2003 £1(Cans 10 Br) - 87* 

Da*y Mrt & General Trust PLC8*% Exch 
Bds 2006 (Br£1 00060000) - £91 
Dixons Group (Capital) PLC6*% Cnv GM 
Bds 2002 (Br£S000650000) - £7114 2Y, 
(14My01) 

FIniand(Ropu«te of) 1054% Bds 2006 - 
£91% (lOMyfll) 

Bsher (Atoatl) Finance N.V.5%% GM Rod 
Cm Pri 2004 - £116* (1SMy91) 
Granada Group FLC11X% Bds 2019 
(Br£1 00006100000) - £85% M (IBMyOl) 
Hanson RjC 9%% Cm SuboTO 2008 (Rag) 

- £101.199 .1994 K H % .425088 % « 

914% Cnv Svbttd 2008 (Br £Var) - 
£ 100 * 

Hanson Trust PLC 10% Bds 2006 
(Br£5000) - £88* % (ISMyfll) 

HKsdaem Hldgs PLC 4%% Cm Bds 2002 

- £109* (13My9T) 

hitemattona) Bank (or Roe 6 Dev 12% Nts 
1985 - £104 Y. 2 (13My91) 

Ladbroka Onjqi PLC5H% Subord Cm 
BdS 2004(Bf£10008500U) - £104* 
(ISMySI) 


j Group F1nance(Jaroey)Ld9% 

Cm Cap Bds 2005 (Br £1000.10000) - 
£93% 

Aid Securities PLC9X% Bds 2007 - 
£81* % (lOMyfll) 

6*% Cm Bds 2002 -£83% 

9%% Cm Bds 2004 (BriSOOO&SOOOO) - 
£93* (i4My9l) 

■andeakredtoank Badan-Wisnomtterg 
10%% Nts 1996(Br$C1 000610000) - 
SCI 00* (14My91) 

jeeds Permanent Bufldtog Soctety10%% 
Subord Bda 1998 (Br£500Q) -£934*4 
(13My91) 

1 1 W% Nts 1996 (Br £50006100000) - 
£100 (14My91) 

FlgMk Nts 1996 (8r£1 000061 00000) 

Joyda Bank PLC10X% SUwrd Bds 
1fl98(BrC10000) - £92% (i0My91) 

IEPC PLC 10*% Bds 2003 - £88% 
(I5*4y9i) 

Jorgm Guaranty Tat Co of Now York 
12%% Deposit Nts 1994 - £102% 
(13My91) 

lationai Mvdual Group Ftaance Ldlfl* 

Nts 1993 - £97% U <13My91J 
indonai Wl taa ntaater Bonk PLC11*% 
Sutoort Nta 2001 (Br SVar) -£99% % 
lattonwlde Angsa Buttling Society 13%% 
NtS 1994 (BTESOOO&I 00000) - £104111 
(ISMySI) 

Ippan Tategraph snd Tstophana Caro 
J0«% Bds 2001 (Br SCI 00061000(5 - 

SC89* (ISMySI] 

entoeutar 8 Oriental Swam Nov Con >4% 
Bds 2014 (Br£100006100000) - £90% 

% %(10My91) 

rudenttel Finance BV9%% GM Bds 2007 
(BrfiSOOO&IOOOOO) - £87%, (fOMySI) 
MC Capital Ld6*% Cnv Cap Bds 2008 

(Br £5000*50000) - £100% (IBMyfll) 
etfand Capital PLC7*% Cm Bds 2002 
- £111 (ISMySI) 

oval Bank of Scotland PLC 10%% 

SuboM Bds 1996 (Br£S0006250QQ) - 
£84* (15My9l) 
oyal Insurance PLC10*% Ntt 
1992(Br£5000) - £98% * (14My91) 
alnsbury (J) (Capita/) Ld5% Cm Cap Bds 
2004 (Bi£5) - £141 % 
nt«fi 6 Nephew Associated Cos PLC 
$%% cm Bds 2000 - £130 (14My91) 
wth £ Nephew Rnanca N.v.8*% GM 
Rod Cm Prt 2004 (Br) - £108 (1SMy91) 
mflfKW3(.)i Sot<Hldga) PLC 7 54% 

Subord Cm Bds 2002 > £115% 
(lOMySI) 

ate Bank of Now South Wales Ld12*% 
Nts 200i(Br*AVar) - *A102* (14My91) 
ransk Exporikradk A8&375% Ms 
1996{BmOOO&1 00000) - $1004 
wedert(Kingdom of)8%% Bds 1994 - 
$ 101 %* 


Tarmac Ftaanca (Jersey) Ld9»% Cm Cop 
Bds 2008 (ROfl £1000) -£101% 2 
Tosco Capital Ld9% Cnv Cop Bds 
2006(Rag) - £130% % * B18 11 MB 
* % 2 

THORN EM Capital NV5*% GM Red Cm 
Pri 2004 (BrESOOO) -£112% 

United BtacuMs Rnanca NV6K% GM Red 
Cm Prf 2003 - £117 

Wares City of London Properties PLC Red 
Warrants to sub far Old - £138% 40% 
(IQMyBl) 

Sterling issues by Overseas 
Borrowers 

No. of bargains Included 30 

Asten Development Bank 10*% Ln Stk 
2D09(Reg) - £85% (14My91) 
AustraMCommoriwaakh Of] 135% Ln Stk 
2010 - £112 (15My91) 

Bank of Graeoa10*% LnSlk20lO(Rag) - 
£85% 

Csisaa Cartrate Do Cooparadon Eton 
12*% Gtd Ln Stk 20i3(neg) - Eli 1 % 
Catesa Nstlonate Dos Auuroutaai6%Gtd 
Ln Stk 2006 - £137 X. % (13My91) 

Cigna Oversees Finance NV13% Una Ln 
Stk 2008 -£103 
CrecBt Fancier Da France 

10*%GtdSerLnSik20T1. 12.13.1 4(Rag) 
-£94% »(15My91) 

Denm ari tOOngdom of)13% Ln Stk 2006 - 
£111 * 

Bectrickede France 11*% Gtd Ser Ln Stk 
2009/1 2|Reg) - £107 (14My91) 

European investment Bank 9% Ln Stk 
2001 (ROM -£88% % 

9% Ln Sot 2001 (BrCSOOO) -E89*. 
(16My91) 

9%%Ln Stk 2009 -£89% hH% 
10%% Ln Stk 2004(Reg|) -£9BH Vm % 

Xa K 

11% Ln Stk 20Q2(Had) - £100%* 
RrtandfRepuMc ofll 1 %% Ln Stk 2009 
(Hog) - £103* (13My91) 

Kydro-Ouebec 12.76% Ln Sifc 2015 - 
£108 

15% Ln Stk 2011 - £123% (ISMySI) 
14%% Ln Stk 2016 - £118% (13My91) 
Inca Ldi5*% Urn Ln Stk 2008 S Rep Opt 
-£118% 7% 

(near-American Davatopment Benfc8*% 

Ln Stk 2015 - £89%* 

International Bank kv Rec 6 Dev8%% Ln 
Stk 2010(Rag) -£89% 

11^% Ln Stk 2003 -£104%,* 
MontroakCdy of) 3% Perm Deb 88c - £28 
(13My91) 

New Zealand 7 *% Stk 88*2 - £95 
11*% Stk 2008(Reg) - £98% 

1 1 %% 3* 20l4(Reg) - £101 % 

(ISMySI) 

Nova Scode/Provtncs of)n*% Ln Stk 
2019 -£99*. 

16*% Ln Stk 2011 -£136%,* %■* 

%• 

Petroleoa Mextcanas14)4% Ln Stk 2006 - 
£109 

■ of)9% Ln Stk 2016 (Rob) - 


Speteoangdom of)ll*% Ln Stk 
2D10(Reg) - £104% 

SwedenpOngdam al)9*%Ln Stk 
2014(Reg) - £88* 
united Mexican Stated 1854% Ln Stk 

aooagteg) -ET20H* 

Banks and Discount 
Companies 

No. ol bargains Inchided2102 

ABN -AMRO Mdgs N V .Ord PLB - 
HMM A STM .4 41 46 % .52 jSS 
.8 

BartSeya Bar* PLC7%% Uns Cap Ln Stk 
86/91 -£96% 

8%% Uns Cap Ln Stk 88183 - £92 * 3 
12% Uns Cap Ln Sifc 2010 - £101 % 
(IBMyOl) 

18% Uns Cap Ln Stk 2002/07 - £124%. 
* * 

Barings PLC5*%Cum 1st Prf £i -81 
(14My91) 

8% Cum 2nd Pri £1 -83(1QMy8l) 
Co-Operative Bank PLC929*. Non-Cum 
Irnd Prf £1 - 87* (14My91) 

HSBC Wdge PIXOrd $M10 -£1BZ 163 
1.84 1 JB SM665 £ 180 
Kyowa Bank LdShs Of Oom Stk Y60 - 
Y1244JD9 9 58/22 70 
MEkSend Bank PLC7%% Subord Una Ln 
Stk 83/83 - £90% (ISMySI) 

10*% Siteord Uns Ln Stk 83/98 - £85 
14% Subord Una Lr Stk 2002/07 - 
£109% *. * % * 

Mitsubishi Trust & Banking CorpSha of 
Com Stk Y50 -Y196S.13 90 2S71B3 

Notional WestmineWr Bank PLC7% Cum 
Prf £1 - 62% (16My9T) 

9% Subord Uns Ln Sifc 1883 - ES2 3* 
(ISMySI) 

t2%% Subord Uns Ln Stk 2004 - 
£104% * 6% 

Royal Bank at Scotland Group PLC11% 
Cum Prf £1 - 90(14MyB1) 

Schraders PLCB«% Uns Ln Stk 87/2002 
- £82 

Standard Chartered PLC 1214% Subord 
Uns Ln Stk 2002/07 - £84* (1BMy91) 
TSS Group PLC 10%% Subord Ln Stk 
2008 - £91 % 2 * % 

TSB HB Samuel Bank Hokflng Co PLOW, 
Une Ln Stk 89/94 - £86 
Wferbug (S.QJ Group PLCCm Did 23p - 
195 

7%%CUnPrfZ1 -80 (13My91) 
wate Fa ^y ^ngonySha Of Com Stk 

Wbitruat PLC 10%% Cun Prf £1 - 86 
(16My91) 

Breweries and Distilleries 

No. of bargatea kxauded974 

ABed-Lyons PLCS*% Red Dab Stk 87/87 
- £63 (14MyS1) 

BW% Red Deb Stk 87/92 - £90 
(lOMySI) 

6K% Red Deb Stk 88/93 - £91 
7*% Red Deb Stk 88/83 - E92 

VlN^Cteb Stk 2008 - £103* (ISMySI) 
S*% Una Ln Stk - ES0 (lOMySI) 

7*% Uns Ln Stk 93/88 - £82 4 
(15My91) 

Bass PLC 4% Cum Prf £1 -38(l4My9l) 

7% Cum Prf £1 -60(16My91) 

3K% Dob Stk 87/92 - £90 (l5My91) 

B*% Deb Stk 87/92 - £95% 8 X 
10%% Deb Stk 2018 - £92% 

10.65% Dab Stk 98/99 - £96% 

(10My91) 

4K% Uns Ln Stk 92/97 - E68(14My91J 
7*% Uns Ln Stk 92/97 - £96 
Baas Inve st ment s PLC7%% Uns Ln Stk 
92/97 - £84 * (lOMyfll) 

Boddngton Qoup PLC9%% Cm Uns Ln 
Stk 2000/03 -£1537 
Bi*ner(RP.)HJdgs PLC8*% 2nd Cum Prf 
n - 95 

GreeruUI WhUey PLCTA’ OrdSp -175 
8% Cum Prf £1 - 70 
10% Deb Stk 2014 - £89% * 

7% Ind Uns Ln Stk - £84 5 (14My91) 
B%% brd Una Ln Stk - £80 
Guinness PLC ADR (5:1) - £4847 
Hardys 6 Human PLCCM 2Sp - 978 
MamIMd Brewery PLCOfd £1 -460 
(14My91) 

Scotdah A Newcastle Breweries PLC 7% 

Onv Cum Prf £1 - 174 % 487 7 
7.8% 1st Mtg Dab Stk 89/94 -ES3% 
(14My91) 

Vaux Grou> PLC4H% A Cum £1 -37 
9475% Deb Stk 2015 - £88* %* %* 
10.75% Deb Stt 2019 - £93% (IBMyOl) 
WStney.Mann A Truman Mdgs PLC4«% 
Red Deb Stk B8/93 - £83 D5My91) 

8% Red Dob Stk 89/94 - £86 (10My91) 
7% Rad Dab Sift 88193 —£91 
7K% Red Oeb Stk 87/92 - £94 
(15My91) 

10%% Red Deb Stk 80*5 - £99 
(ISMySI) 

12%% Rad Deb Stk 2008 - £107 
Whitbread PLC6% 3rd Cun Prf Stk £1 - 
50(15My91) 

4»% Red Dab Sd< 99/2004 - £58 
(ISMySI) 

7%% Red Deb Stk 88*4 - £92 


<% Uns Ln 8tk 95/96 -£90 
7*% Uns Ln Stk 960000 - £32 
(15MV01) 

9%LMLn Stk 97/2001 -£80n4My91] 
10%% Uns Ln Elk 2000/05 - E96 
(16My91) 

5«% bid Uns Ln Stk - E46 HOMySI) 
WoteerharoptonA Dudey Breweries PLC 
8% Cum PrffPto) £1 -80* 

Wrung A Co’s Brewery PLC 9% Cton Prf 
£1-80 (14My91) 

Registered Housing 
Associations 

No. et bergama (ndudadni 

North Housing AssoeteSon LdZwo Cpn Ln 
Stk 2019- 380 (13My91) 


Commerdai, industrial, etc 

No. of bargains Inducted 17343 

AAH Hdas PLC4X% Cum Prf El -40 
(14MySl) 

AB8 Kent PLC7K% Dob Stk 88193 - £91 
(10My91) 

ACT LdADR (Iftl) - $13% 

AEO LdS%% Cum Prf R2 - 45 (10My91) 
AMEC PLC1B% Urta Ln Stk 1982 - £100 
API Group PLC349%CWI Prf £1 -40 
(ICMyffi) 

Aegto Gratte PLC55% Cm Cum Red Prf 
1899 lOp - 75 (ISMySI) 

Alrtoura PLC warrants to sub for Ord - 
240 

Albert Rsher Group RJCWBryams To Site 
For Oft) - 3* * 

ADR (10:1) - 521^45 (14My91) 

Albright A wnson Ld8% Deb Stk 87/92 - 
£95% (13My91) 

Alcan AhRMum LdCom Sha of NPV - 
$11 AS 20.15 $C23* (14My91) 
Atexandera Hklga PLC-ATRsLVjOrd lOp - 
11 

Atexon Group PLCBJ26p (Net) Cnv Cum 
Red Prf lOp - 129 

AMed-Skma IncSha of Com Stk SI - 
S29%(lOMy9l) 

Alpine Group PLC Ord 5p - 15 
Amber Day Hotdhjga FLC10K% Cum Red 
Prf 99/2002 £1 - 84 5 8 (l4My91) 
American Brands WicShs ol Cam Stk 
$3,125-839% 

Anglo Unhad PLC Cnv Red Prf lap - 65 

Aaptm PLC6K% Cum Prf £1 -86 
9%% Cum Rf £1 -106 

Britfah Foods PLC5%% Una 
Ln Stk 87/2002 50p -30 
7%% Uns Ln Stk 87/2002 50p - 30 
Associated Rshartes PLC4*% Cum Prf 

AIM Cop» ABA Sha SK25 - SK20447 5 
8877K9910 10 
Attwooda PLC ADR (5:1) - *2073631 


(10My91) 
Attwooda (F 


j (Finance) NVBXp QM Red Cm 

Pr) 5p - 140 (ISMySI) 

Austin Reed Group PLC Ord 26p - 370 

GS» M n-« 

Automated Securtty(HkJga) PLC S% Cnv 

Cun Red Prf £1 - 1257(14My91) 

8% Cm Cum Red Prf £1 -88 8 
Automotive Products PLC 9% Cum ftf £1 
-76(14My9l) 

Avdel PLC 10%% Uns Ln Stk 96/98 - £08 
(14MV9T) 

AyraNre Metal Products PLC Ord 2Sp - 86 
(ISMySI) 

BJLT Industrie* PLC ADR (in) - $11 >K* 

i|^|) 

BET PLC ADR (4,-1) - $1247* 

S% Perp Deb Stk - £43% 

BICC PLC6% 1st Cum Prf Stk £1 -45 
(14My9l) 

7*% Dob Stk 90/96 - £88 (15My81) 

BM Group PIC44p (Net) Cnv Cura Red 
Prf 20p - 184 

80C Group PLC 34% Cun 2nd Prf £1 - 
40(14My91) 

12*% Lftw Ln S8( 2012/17 - £102* 
BTP PLC74p(Nat} Cm Cum Red Prf lOp 
- 128 

BeSey<C.HJ PLCtP Ord lOp - 15 

Bteto&nm PLC Ord IrEGIO - 1E041 

0e«S^fflsB47% Cun Red Prf £1 - 88 
8S% Cm Una Ln Stk 2000 - £128 0 

Group PLC W a rraras 
to nte for Ord - 4% 

Bteckwood Hodge PLC8% Cum Rad Prf 
£1 -40 (15My91) 

Blua Octa Horn Products PLC7%% Uns 
Ln Stk 87/82 - £98% (15My81) 

Blue Ctrde industriae PLC8*% Une Ln 
Stk(1975or eft) -ES2(t3My9l) 

Booker PLC ADR (4:1) - $34.14 (i4My91) 
Boots Co PLC7*% Uns Ln sik 88/93 - 
£92 

Bra/maCTJ^JUiLXHkJga) PLCCM 25p - 
275 (10My91) 

*A* NotlV Ord 29p — 86 (lOMyBI) 
BraMiwalte PLCCm Prf SOp - 60 
(1«MyB1) 

Brent Cnemleata Intematlonel PLC 9% 

Cum Red Prf £1 - 87 flOMySI) 

Bridor PLC8% Dab Stk 68/83 - £91 

artt^Akwxya PLC ADR (KM) - $28* 
British Alcan Aiuminhm PLCiO%% Dob 
Stk 89/94 - £96% 

BriHah-Amerlcsn Tobacco Co Ld5% Cum 
Prf Stk £1 - 45 (14My91) 

8% 2nd Cum Prf Stk £1 -64 9 
(lOMySI) 

Brittah FWinge Group PLC54% Cm Red 
Prf £1 - B2(15My91) 

BrtUah Polythene Industries PLC52S% 
Cum Red Prf £1 -72 (lOMySI) 

BrtUah Shoe Corp Hdgs PLC8%% Cum 
Prf £1 — 50 (ISMyfll) 

5*% Cun 2nd Prf £1 -46{16My91) 
BrtUah Steel PLCOrd 50p - 128 % X .438 
OSH % 484 * 30 30 % 466 11 
ADR (KM) -*22% 

Brittah SwEPf PLC10*% Red DebSdc 
2013 -£85% .178 *. 

Broeda ta nerWdga PtC8%CMw W£l - 
49 (14My91) 

Brown 6 Jackson PLC 1078% Cm Cum 
Prf £1 -70 43523 
BUghyA^JBCo PLCOrd Stk 5p -78 
Bund PLC 7% Cm Uns Ln Stk 96/97 - 
£704 

Btendene bmastmanta PLC 15% Uns Ln 
Stk 2007/12 - £91 

Burton Group FUC8% Cm (An Ln Stk 
1988/2001 - £69 H 71 
CRH PLC7% "A" Cum Prf k£1 -K048 

PLCOrd lOp - 102 

Cadbury Schweppes PLC8X% Uns Ln 88i 
84/2004 - EBO(10My91) 

Caflyna PLC 10% Cum Prf £1 -80 
f15My91) 

Caird Group PLCTp Cure Cm Rad Prf 
■2008 lOp -71 4 

Ceimlng(WJ PLC7%% Uns Ln Stk 88/83 - 
£80(f4My91) 

Cartten Communications PLC ADR (£1) - 
$15* 

Computer IncSha of Com SUt $1 - 
$604* 

Channel Tunnal tnvestmenta PLC5p - 53 
8 

C ha pman teduetrtaa PLC 8%% 1st Mtg 
DebSlkBil/98 -E88X (1SMV91) 
Cttyvtaton PLC84%(Net) Cm Cum Red Prf 
£1 - 88 92 (16My91) 

Qyde Btowara PLCOTO 25p - 227 
Coen Patons PLC4%% Una Ln Stk 
2002/07 - £48 (ISMySI) 

8*% Una Ln Stk 2002/07 - £81 
7%% Uns Ln Stk 90/95 - £84 8 
Coeia Vlyoto PLC44% Cum Prf £1 -46 
(ISMySI) 

CobonpL) 6 CO PLCNoruV *A* Ord 20p - 
425 (ISMySI) 

Oolorvte lon PLCOrd 6p - 157 

° 3 ST H * d 

CoiBtBukta PLC8% Cum Red 2nd Prf £1 - 
SO* 

7%% Dob Stk 89/94 - £90% 1 % 
(ISMySI) 

5%% Uns Ln Stk 94/98 - £78 (13My91) 
8X% Urn Ln 8*94796 -£81X 
7*% Una Ln Stk 94/96 - £84* SX X 
7%% Una Ln Stk 2000/05 -£71%* 
Cowtaukta CoeUngs (HokSngn Ld8U% 

Una Ln Stk 90/95 - £88% (f4My91) 
Cowaode Groat PLC10%% Cum Prf £1 - 
40 (lOMyfll) 

Craig 8 Rose PLC 9% Cum Prf Stk £1 - 
45 (ISMySI) 

Crane Bn>peLdSX% Cum Prf Stk £1 - 
32 (14My91) 

' Farm Inte meKcna f Hklga LdOTO 


Palgety PLC443% Cum Prf £1 - 66 

PLC 7%% Snd Deb Stk 91/98 
-E84 (ISMySI) 

7X% Una Ln Stk 2002/07 -£68 

DertaP^C^.1fi% Cum 2nd Prf n -34 
10N% Deb Stk 95/99 - £96 
Dencora PLC 628% Cim Cm Red Prf £1 
-94 

Oewhurst PLCOrd lOp - 70 (10My91) 
Dkdoma PLC 10%% Una Ln Stk 90/95 - 
£80 (14My91) 

Dowry Group PLC 7% Cm Cum Red Prf 
£1 - 96 -452 X 6 7 M 
ECC Group PLCAOROrf) -322 (ISMySI) 
ElS Group PLC9% Cum Prf Stk £1 -44 
(ISMySI) 

SHC Group PLCOrd Sp -82 
Egorton Trim PLC9.79*, let Cum Red Prf 
£1 - 8 % 

EUotXBJ PLC 7% Cm Oum Red Prf £1 - 
78 (ISMyfil) 

i) PLCOrd 26p -750 

OyUnnatrteted A Sha FM10 

- FM23.684S 23.74 (14Uy91) 
EhCWCri(LJ4.)(T0lBft*i8*flafi««™t)3er 
BfRegSKIO - SK17B M % 75% % * 
68 J6 * % %948 808 
Euro Dteney S.CJLShs FRIO (DopoaUsy 
Recatetd - 1146 1145 114675 1147 
12 12 1245 1248 12.1 1£1 
Sha FRIO (Br) - $21% FR121 X % K4 
* 2 .15 .17 3. % 

European Laisure PLC6-75p (Net) Cm 
Cum Rad Prf 25p - 1£0.42 p 66 
(ISMySI) 

Eu io t u rB wl PLC/Ba u Mai u l SAUnite fl 
EPLC Old 40p & 1 ESA FRIO) (ft) - 
£48X 

Unto (Steovam tnscribed) - FR48 8 48 
4% *49.147 

Fndr WMflEPLC 8 1ESA WntoSub 10 
Unto) -£354 

Evarad BaTOon PLC74Sp (NeqCm Rad 
Prf 26p -96(14My9l) 

1l46p Cum Rad Pit 2006 lOp - 107 
t14My91) 


Ex -Lends PLCWBmrtta to rob tor Sha - 
23(13My9l) 

Ferranti (ntamadonal PLC34S%3rd Cum 
Prf £1 - 15% 

Fine Spfnnam 8 Doubters Ld4% 1 at Mtg 
Deb Sfc Rad - £30 (13My91) 

FWan Croup PLCOrd 1p-3Q0My91) 
Phono PLC ADR (4:1) - $33.123895 % 
448891 X 

5%% Uns Ln Stk 2004/09 -■ £60% 

Fluor CeroCOm *0.625 - $48% 496 
(lOMySI) 

Folwa Group PLCOrd 6p - 37 n«My9n 
Formineter PLC11%C«n Prf £1 -74 
(14My91) 

Fftondy Hofata PLC4*% Cm Cun Rad 
Prf £t -1089 (13My91) 

5% Cmr Cum Red Pit £l -180 
7% Cm Cum Red Prf £1 -110 
(14My9l) 

GKN PLC ADR (1:1) - $843 
GKN (Untod MngdWA PLC10%% GM 
Dab Stk 80/96 - £98* (!4MyS1) 
General Bacblc Co PLCADR (Irf) - $349 
(ISMySI) 

7X% Una Ln Stk 87/82 - £80 (14My91) 
General Motors Corp7%% Gtd Una Ln SSc 
87/92- £90 (13NN91) 
GM»&DandyPLCnbCtmPrf£l -57 
Glaxo Group Ld8K% Una Ln 8tk 85/96 
SOp - 37 42 (ISMySI) 

7%% Una Ln Stk 86/96 SOp - 43 
(13MyS1) 

Gtynwad tetemenonte PLC7*% Cum Prf 
£1 - 58* 65 (13My9TJ 
10*% Una Ln Stk M/99 - £90 
Goodwin PLCOrd lOp - 33 
Grace (Wjg & Co Com Stk Si - 
$29.47-4* 

Grand MetrapoKan PLC 5% Cum Prf Cl - 
46 (ISMySI) 

6X% Qan Prf £1 - 49 59 (14My91) 
Greet Unkreraal Storae PLC8%% Rad Una 
Ln Stk - £62 

8X%Uia lit S* 93*8 -a0(13My8l) 
Graattwtah Raaoueaa PLCOrd Bp -20 
(14My91) 

Had *tghwarlng(HMMPtC848% Cum Prf 


Stk $040 -$26% 


an ■n gteeat l ngpodgalPLC. 
£1 - 66 (ISMySI) 
asbro IncSha of Com Stk : 


Hesbrol 
(!4My9l) 

Hawker SkMetay Group PLC5X% Cum 
Prf £1 -47 

8*% Dab Stk 87/92 - £95% (ISMySI) 
Hepworth Capital Hn anoa LdllJ2S% Cm 
Cap Bda aXS (Rag) -133 3 4 X 
lla at alr Consumer Products Ld6% Una Ln 
Stk 85/95 -Z90 (ISMySI) 

HewitXJ.) & SonfftantonO PLC10% Cun Prf 
£1 -85(T0My9l) 

hb & Smith HMgs PLC14% let Mtg Oeb 
Stk 200003 - £106 (10My91) 

Honda Motor Co LdShs ot Corn Stk YS0 - 
Y1337.74 4Q46 5 60 
Hong Kong Land Hldge LdOTO $0.10 
(Hong SfefHi Reg) - SH845227 * 

Wta to Sub For Ord (Hang Kong 
Retpstar) -£046 0.7 
HopMrnona Group PLC 549% Cum Prf £1 
-ssriSMysi) 

House of Fraser PLC8X% Una Ln Stk 
98/98 - £88% (14M*91) 

Humarorint Group PLCOrd 5p - 18 21 
IMI PLC7X% Una Ln SOc 8801 - £85 
(ISMySI) 

7*% Uns Ln Stk 86/93 - £90 (14My91) 
8K% Una Lryfilk 87*2 - £87 (15My81) 

iWnd riniinfroiida Hirtna n cnivnen 

Red Prf 20p -106 8 7X 8.185 X * 
4049% 

■tegworth Monte Satolra) Ld7% 
Non-Cum Prf SOp -19% (14My01) 
JamBne Metheaon Mdgs LdOTO $026 
(Hon Kona Register) -SH334 
Jessope PLC74p>ieO Cm Cum Rad Prf 
50p - BO (ISMySI) 

Johnson 6 Rrfh Brown PLC 11% Una Ln 
Stk SavS8 -£89 (lOMySI) 

Johnson Group Cta a n a ra PLC74p (Net) 
Cm Cum Red Prf lOp - 107 (ISMySI) 
8% Cum Prf £1 - 75 (ISMySI) 
JohnaonAtatlhey PLC5% Cum Prf £1 - 
41% (ISMySI) 

8% Cm Cum Prf £1 -630 
8%% Mtg Dab 88t 86/96 - £91 
Johnston Group PLC10% Ctxn Prf £1 - 
75 (ISMySI) 

Kiim OcnpSha of Con 96 YSO - 
Yl 4884ZW76 90 810 20 3 5 
Koppat Corporation LdOidSSI - 
$57409676 

Kvaemer A4.B Sha NK1250 - NK183 4 
9% 

Kynunerte Oorpor aB owSht FM20 
(Unroa&iew9 - FM7242 
Ladbroka Group PLC8% Gtd Uoe In S6t 
90/92 - £94% (ISMySI) 

Lamont HWga PLC 54% 2nd Cum Prf £1 - 
59(14IMn 

Lepone PLC7%% Cun Prf see £1 -81% 

S*%Mi Stk 88/83 - £89% (lOMySI) 
10X% Dab 80« 94198 - £94 (14My91) 
LathanKJemes] PLC8% Cum Prf £1 -82 
(14My91) 

Lewie(Jot)njf’artnarahte PLC8% Cun M 
Stk £1 -43(10MyS1) 

• - 7%% Cun Prf 8«k £1 - 80 (13MyBl) . 
Lex Service PLC2nd Ser Wte To 
Subacrtee tor 1 Ord - 60 (ISMySI) 
8X%CunPif £1 - S0(1 3My9 1) 

8X% Una Ln Stk 82/97 -07 (ISMySI) 
Liberty PLC 94% CUo Prf £1 -82 
(10My91) 

Ufa Sctenees bitamaflonal PLC8% Cum 
Cm Red Prf £1 -292 
Utoahal PLC 9% (NeQ Cun Cm Red Prf 
£1 - 104X (ISMySI) 

Co Sha of Corns* NPV - 

Uonneen PLC Cm Cura Red Prf 20p -70 

7%*§w Oan Red M El -70(IOMy91) 
Ltater 8 Co PLCS% Prf(Cian)£1 -40 
(13My91) 

Lo ckheed OwporattonSha of Oom Stk $1 
-$40425623*14956* 

LorahO PLCADR (1r1> - $443 (16MV91) 
7%% let Mtg Deb S« 88*1 -ESS 

Deb Stk 87/32 - £94 

(ISMySI) 

Looketa PLC8% Cm Cum Red Rf £1 - 
82 (ISMySI) 

LowfWm) 6 Oo PLCe.75% Cum Cm Red 
Prf £1 -1804(15My9l) 

Luces Ind u a trie a PLC 10*% Una Ln Stk 
92/97 -£98% 

McAtphw(Aifted) PLC 9% Cum Prf £1 - 80 
Macarifiy PLC6%% "B* Cum Red Prf £1 - 
58% (10My91) 

McCarthy & Stone PLC47S% Cun Red 
Prf 2003 £1 - 68 (13My91) 

7% Cm Una U 981 99/04 - £SB 

Mantortn clrtental tatamattanel LdOTO 
S OMjH ong Kong Rag) -SH645 

Marieyftci 1%l% Deb Stk 2008 - £B8* 
(14My9l) 

Medeva PLC Wa rr an t s to aute tor Ord - 76 
7 

MarateafJotvi) PLC 8% Cum Prf £1 - 85 

MtetSr^iaraf Group PLC9«% Cm Um 
Ln Stk 99/04 - £75 (lOMySI) 

McheMn Tyra PLC9X% Dob Sft 92/97 - 
£90X 1 (IDMyOI) 

Mtet CorporelonCom Sha of NPV - 
SC145 (13My91) 

MtoubtaH Bectrtc Corporation ShB of Com 
Stk YSO - Y734472831 40 1 235850 
Monsanto Co Com Stk $2 - *84 
Morgan Crudbla Co PLC9K% Dab Stk 
8S2000 - £86 (10My91) 

Dap Warrants to aub for Ord -£042 
(14My91) 

Mount Charlotte fematmertta PLC 10*% 

1st Mlg Deb Stk 2014 - £92* 3 
NCR Corp Com Stk *5 - SI 02471 66 
(14My91) 

NSM PLC84P (NeQ Cm Cum Red Prf 1 0p 
- 54 (ISMySI) 

Notional Metteal Enterp ris es IncSha of 
Com Stk $045 - $464364 (14My9f) 
News MenMdanaf PLC7% f at CUriT ft* £T 
-35 (ISMySI) 

NewtanuChambara 8 Co Ltt5% let Cum 
Prf £1 - 33 (10My81) 

Non PLC7VA- Cum Prf El -302 
(14My91) 

Norak Data ASCtass "EP (Non Vtg) NK20 - 
OMSK 

North Midland Construction PLCOTO lOp 
-39 

Northern En gineer in g Industrie* PLCaXflt 
Una Ln S8t 88/83 - £87 
Oceonka Group PLC9X% Cun Red Prf 
1983 £1 - 5TM 2 (ISMySI) 

Wananta to nte ter OTO - 7 (ISMySI) 
Owen & Robinson PLC8%% (Ret) Cm 
Cun Red PrfEI -73 
PPG Hodgson Kanron k>8 PLC6-7S% Cm 
Prf 91/2001 lOp -70 
P m ramomt O o m muH cHone tneCorr Stk 
$1 -337% 

Parkland TexUtafHkigB) PLCOTO 2Sp - 146 
(lOMySI) 

Pateraon 2ochontaPLClO%Cum Prf£1 - 
99 

Pmtdna Foods PLCEMNeQ Oum Cm Red 
Prf Iftl -1268 6% 

PtnaTO Gemor PLC9%% Cun Prf £1 -62 
Portate Hklga PLC6% Cum prf £1 - SO 
(fOMyfff) 

9%% Cm Una Ln S8c 94/2000 - £235 
(T5Myfl1) 

Por tem ou8>6Sun<tartend New a aeperaPLC 
11 5% 2nd Cttm FYf £1 -lOOpBMySI) 
Praaaao Hoktama PLC 104% Cun Prf £1 
-80(14My9l) 

Principal Howte Group plcii% Cm Una 
Ln Stk 94/96 - £83 7 (10My91) 

PTOWtfng PLCB4% Cum Rad Prl£1 -88 
(lOMyfll) 

Queans Moat Homes PLCT0*% lit Mtg 
Deb Stk 2020 - £89*. % 
R£4JfldgsPLC9%CunPrf £i -50 
12% Onv Una Ln Stk 2000 -E7Q 


Racal Baaromca PLCADR fa) - $7.7 .74 
*.77 

Racte Security Ld8% Ura Ln Stk 92/95 - 
£64 (ISMySI) 

Racal Tatecom PLCAORflM) - $65* * 
(ISMySI) 

Ranks Hurts McOoooaf PLC8% Qan'AT 
Prf £1 -50 (ISMySI) 

0% CUn ‘S' Prf £1 - SO (lOMySI) 

#%% Until Stk SMi -fSI K 
8%% Uns Ln S8t 91/96 - £90 1 X 
Ranaomaa PLCft25p (Nat) Cum Gnv Prf 
I24g-81 

Readout (ntamadonal PLC8K% Uot Ln 
Sd(68na -£86{l4My8l) 
RecMtt&CoimanPLC5%CunPrT£1 - 
AOtVMyBT} 

Road iraunaBonei PLC5%%C«n Red Prf 
£1 -4#fI4My91) 

7% Cun PrfEI -61 (14Myfl1) 

Refyon Group PLC7*% um In S» 8fMi 

Renoid PLC8% Cun Prf Stk £1 -47 
(14ffly91) 

7%% Sna Dob Stk S2T97 - £78% 
flOMyffT) 

Repote LdFrae Sha FM10 - FM655S 
(14My81) 

Rggonora PLCi3%(Naf)Cm Cum Rad 
PiK91/9te£1 -85 

Rockw era Group PLC7j2$% cm Com 
Rad 2nd Prf £1 -85 
6% Uns Ln 3k 96/89 -E73p3My?l) 
Ropner PLCl 1 %% Cum Prf £1 -83 
Rugby Group PLC9% Una Ln S8t 93/98 - 

£70 3 (ISMyfll) 

RuaaBUlexandar} PU3 575% Cun Orw 
Rad Prf - 80 f14Myfl1J 
SD-Sdcon PLC 64% Cm Cum Rad Prf £1 
- 75 (ISMyfll) 
warrants to aub tor Ord - 3 
Saatehl A SeatdV Co PLCADR (3:1) - 
$142* .1* 

6% Cm Une Ln Sdi 2016 - £40 2 
(14My91) 

S*wbuiy$l) PLC8% bid Una Ln Stk - 
£88 (l«My91) 

Scamronlc Hklga PLC 74ft> (Net) Qmr 
CUmRadM20p-60(14My91) 

8% tins Ln Stk 8S/93 - £89 
Schol PLC5X% Onv Cum Red Prf 
2008ni£1 -823 (15My91) 

Sears PLC7%% Cun Prf £1 - 60 

7%VT(Ln Prf £1 - 66 (15My91) 
12»%Cun PrfEI -85 (lOMyfll) 

7K% Uns Ln 8«k 82TS7 -£8S(14Myfl1) 
Shoprfie Group LdOTO 6p - 252%* 3 3$ 5 
668*66 9 80 80*3* 

Skfiaw Group PLC7%% Una Ln Stk 
2003/08 - £80 (ISMySI) 

Staton Engkwertng PLC8% Com Prf £1 - 
42 (ISMyfll) 

7.76% Cum Rad Prf 62/97 £1 -88 

S/ndaCH^MStem) PLC 6425% Cnv Cum Rod . 
Prf £3 -87 

900 Group PLC 3. 15% Cum Prf £1 -29 
(lOMyfll) 

SangabyOLC-lPLCOrd 25p - 280 

sJft&Napiww PLC6%% CUn Prf £1 - 
50 (lOMyfll) 

Smith (WJL) Group PLC*B* Old lOp -76 
S%% Red Uns Ln Stk - £40 (ISMyfll) 
7*% Rad Uns Ln Stk 8803 - £88 


(ISMyfll) 

SmkhHlnsB 


_ i Beecham PLCADR (Sri) - 188 

SrutMOne Beeehem PLCSmMhKBMAOR 
(1:1) -857X448091 'A % >88083 43 
423079 .72 8 

8murfH(Jaf1araon)GrQup PLC10%% Uns 
Ln Stk 75/95 - £73 (ISMyfll) 

8*% Cnv Una Ln Nts - K182 186 

StonehB Mdgs PLC10K% Cun PrfEI - 
41 

Storehouse PLCfl% Cm Una Ln Stk 1982 
-EM 

SuteWteJpeafcman PLC9K% Red Oum 
PrfEI -388 

O wi(John ) & Sons PLCOTO 250-370 
(14My81) 

SwirotlohiQ 6 Sons Ld63% Cum Prf £1 - 
59 X (10My9T) 

Symonda P tonae r lnn PLCOTO Sp - 21 

Tt Group Pl£ 10475% Cm Cun Rad Prf 
Sha £1 1997 - 135 (ISMyfll) 

Tarmac PLCtfX% Deb Gik BUM - £88 




(lOMyfll) 

RPH 144% CUm Prf £1 -3S (lOMyfll) 
4K% Uns Ln Stk 2004/09 - £28 
(ISMyfll) 

7%% Una Ln 8*87/92 - £94% 
SbStoLn Stk 9912004 . £76 (ISMyfll) 


1% Dob Stk 87/92 - £95% (15My91) 
7H% Dab Stt 82*7 - £84 (ISMyfll) 
8X% Uns Ln Stk AMS - £80 (lOMyfll) 
Tate&Lyte PLC8H%(445% plus tax 
erodlQCum PrfEI -SO 
7%% Dab Stt 88/94 —£90% 

Ttefoe Hldgs PLC W arrants to oub for OTO 
- 15 (lOMyfll) 

Tosco PLC4% Una Deap Dtec Ln Stt 2008 
- £47% X 

THORN ail PLCADR (1:1) -912% 
(ISMyfll) 

-nangfTliamm) PLC54S% Cun PrfEI - 

8K% Urw Ln Stk 88/94 - £90 
Toots/ Group PLC 5% Cum Prf £1 - 60 
4K% Parp Dab SK - £38 (ISMyfll) 
7*% Une Ln Stt N/94 - £87 
TYaMger Home PLC7% Una Dab Stk £i 
-83% 

SX% unsin Stt 2000/05 -£75 82 

iS^LUna Ln Stt 2001/06 - £82 
Transport DeratepmeTO Group PLC 6*% 
Una Ln Stk 88*4 - £87 (lOMyfll) 

9X% Uns Ln Stt 85/2000 - 09% 

Titotaaijmd Automotive Prods PLC7*% 
uns Ln Stk 81/91 - £95 (ISMyfll) 
Trusthouaa Fane PLCVMmms to sub (or 
QTO - 47 (lOMyfll) 

104% Mtg Dab Stt 91/98 -£96 
(lOMyfll) 

8.1% URS Ln Stt 950000 - EBS 8 

TurrmSttp PLC5%% Cum Prf £1 -37 

Uri2SaPLC445%Cun PrfEI -60 
(14My91) 

6%% Una Ln Stk 91/86 -£80(14My91) 
6%% Una Ln Stt 82/87 - £78 (ISMyfll) 
Untawr PLCADR (4:1) - 648* H) 
(14MyB1) 

6«% Una Ln Stt 91/2008 -£S8 

^XUteLn Stt 91/2006 - £75 8 X 80 
Unkm Mamattoml Co PLC6% Cun Prf 
Stt £1 -48 

7% Cum Prf Stk £1 - 57 8 (ISMyfll) 
Untaya CorpCom Stt S5 - $34 (14My»1) 
United BIlCUMflcM PLC 8% Deb 8tt 
83/98 - £83% (lOMyfll) 

United Sotendflc Hdgs PLC 53% Cnv Cun 
Non-Vto Red PH £1 -41 1 2 (15My91) 
Upton 6 Southern Hokflnga PLCCM 250 - 

Verity Hldgs Ltf7%% Oeb Stt 87/92 -£92 
(liMyflf) 

Vldoera PLC5% PrflNan-CunOStt £1 -38 
6% Curr^Tex Rnee To 30p)Prf Stk £1 - 

VtvmffldgaPLC7% Cun PrfEI -38 
Wagon Industrial HJdga PLC745p (Net) 

Cm Pig Pit 10p - 119 (ISMyfll) 
WWkarfThomaa) PLCOrd 50-29 
(ISMyfll) 

Wvner HoBdeya Ld6X% Cum Prf £1 -43 
(ISMyfll) 

Warner-Lambert Co Com Stt $1 - 373% 
Wevertsy Cemeron PLC«% Cun Prf £1 - 
40 6(14My91) 

74p (Net) Cm Cum Red Prf 50 - 12% 3 
westariy PLC11%CumPrf £1 -20 
(lOMyfll) 

w ewte nd Group PLCWgrranie to aub tor 
OTO -578 

7X% Onv Cun Prf £1 - 166 (lOMyfll) 
7*% Deb Stt 87/92 - £90 ffOMyfll) 
WhtoeroftPLC4.i% Cum PrfEI -38 

wnemaMdgs PLC10«% Cun PrfEI - 
90102 

W«san(Connoay)Hlta PLC 10%% Cun 
2nd PrfEI -92 (lOMyfll) 

Wookaombera (HkJm Lae% Cum 2nd Prf 
Stt £1 -39(14MyM) 

Xerox CorpCom Stk SI - $S4X (ISMyfll) 
Yule Cetto 6 (to PLC11%% Cun Red Prf 
19860003 £1 - 112 (14MyB1) 

Electricity 

No. of bergare )nt>uded4736 

Eeatem B ectrtdty PLCOrd SOp (Read tm 
Cert-100p Pd) - 176 7 % 8 9 9 S* 80 
801 1 X22K*3 

Earn Mkkanda D ec t ri dt y PLC OTO 50p 
(Read tot Cert- UJOp Pd) - 194 8 % 7 7 
. 88982001 

London D earieky PLCOTO GOp (Read M 
Cert-lOOp Pd) - 203 4 4 X % $ 4205 
.102.123 8 7 

Me n web PLCOTO sop (Ftegd Jnt Cert-lOOp 
PW) -247752 

Mdtends Bectridry PLCOrd 50p (Read tat 
Cert-lOOp Pd) - 206 % T 7 % % 8 % fl 
.104510 

National Power PLCOTO SOp (Read tot 
Cert-1000 Pd) - 134% 6 8 8 431 7 
4318 K X 7 7 % % 43 88 8* K X K 
4168 4881 9 9 H % 5139 47 4837 
418 4864040 414 .07 .064 X 42 % 

X 414 48431 1 K* 

Nortf i ero Electric PLCOrd 800 (Read tot 
Cert-lOOp Pd) - 202 6 5 % 6 6 8 9 10 
NOflWfiB PLCOrd SOp - £348 
Ort 50p(Regd tot Cer»-I00p Pd) - 205 
77 % 899. 1045 1012 
PavrorGon R£Ord 50p (Rood Int 
Cert-lOOp Pd) - 138% 99% * 40 40 
X»»47 111$ 47 .179X4151 
48S8 K » 4141 4B4S 2 2 408 % % 
*334143 4058% 54 4143 4881 
.78434362445 

SEEBOAHO PLCOTO SOp -£3.10* 

OTO Gft> (Read tot CttVlOOp Pd) - 193 

4 4 X 5 6 8 3 200* 

Southern Bectrtc PLCOTO SOp - £341 
CM 60p ptegd tot Cart-100p PtD - 201 
1 2 % 4202 42153344 % 59 4206 
423367 

South Wales Bectridty PLC Ort 50p (Regd 
(nt Cert-lOOp Pd) -24fl» 60 601 1 
4488 47482386 

South Western Bectricfly PLCOTO SOp 
gtofld totCan-IQQp Pd) -20033 % 4 
58420678 


Yerktairo eeorieky PLCOTO SOp ffiegd 
tat Cert-lOOp Pd) - 237 7 8 8%fl * - 
423944401 

ntiyonB L-Hi.UW. l ly l^rnpiPW rlKJLM P 

UWs (Raga tot Cbrt-nora P4 - 10060 

58030 3 9010010 6 5 2020395 

Financial Trusts, Land, etc 

No. of barpetae Incfcitted279 
Abeode en Ttuet PLCOTO. iflp - 47 • 
Abertooh 3u— rComoentei Tat PLCOTO 




ff^^ShWJMtowroto Dao Stt J020 


29p - 121478 2477 (lOMyfll^ ^ 


Wta to Sub For Ord 
i Growth 


itafU 

Old $041 -$V% (13*4*91) 

Annou- Truer PLC lo%% tine Ln Stt PVSB 
- £81 (ISMyfll). 

Auaflalen AgrtcuRunf CP USA 040 - 
500 (14Myfl1) 

Babcock Praam PLC6.75p (Nefl Rad CVm 
CmPlf 20p - 17 (fOMyfll) ' ' 
iL5p (Net) Red Cbm Cm Prf 20p - 17 .. 

Dii aa^Svtl Teehnctooy PLC Wtir a uU to 
aub tor Old -4(MMv81) 

Batmta Fbnd UOM $O01 - £4721*8* 
OSMyfli) 

Warr an to to aub tor OTO - 62% 

Ddy MM & General Trull PLCOTO SOp - 
£49 

Ekptoraton Co PLCOTO Stt Sp -220 

(ISMyfll) 

Ftntt OebontuB Finance PLCl 1.125% 
Severely Gtd Deb Stt 2018 - £98%. 
(ISMyfll) 

Rrat Nedernl Hnenco Corp PLC10% 
Subort Une Ln Stt 1982 -£97K 
(ISMySI) 

G.TAalUSkwang)F<nd LdPig Red Prf Ip - 
£1748(10*^*1) 

SOllO - $36.48 (ISMyfll) 

G.T. CMe Growth Fund LdOTO $041 - 
$12%* 

Greehero Trim PLCBX% GM Um Ln Stt 
88/83 - £80 (lOMyfll) 

Gutoneee FfloM Gtetwl Strategy FdPtg 
Red Prf $ULOi(EMrfing Money Fund] - 
£10-44 (lOMyfll) 

Pig Rad Prf $041(Mmged Currency 
Fund) - $204614 

Ptg Red Prf $0.01 (Global Equity Fund] - 
£42406 (14My91) 

Ptg Red Prf S0.01(Europe*i Fund) - 
ES&056 (14Wyfl1) 

H^fnroR toveetnwrd That PLCOTO 26p - 

OWeSCO MM Bril Jersey GR Fd LdPtg 
RetfFrf Ip - 1845(MM)I*1) 
inchcape PLC6*% Cum Rad Prf SO/92 £1 
~956(14Myfl1) 

8%% Cum Red Rrf 90/92 £1 -97% 
(ISMyfll) 

10%% Uns Ln Stt 8085 - £96% 7 
Ln Stt 93/98 - £100 

(ISMyfll) 

tnd Stock Exchange of UKSRap Of IrLd 
7X% Mtg Deb Stt 90/95 - £84% 

?0%3!l!ag Deb Stt 2016 - £88X* 
frocy 6 State Adas R/ndShs of 
NPVpSteritag PorttoSo) - £1.118 
JF Padflo Warrant Co SAWte to Site tor 
OTO(Rag} - 150 (ISMyfll) 

JupBarTtebun Morin ifeSga PLCWtarranta 
to eub tor OTO - £043 (i4My91) 

Korea Asia Find LdShs $041 - 511.6 
CMMtfll) 

Koroa-EUtape A/nd LdSheftDR to Sr) 

$0.10 (Cpn 3) - £3825 2790 
UT Holdings FLCA47% Cum Red Prf 5p 
— 28 

Mateyete S ele ct Fund LdWatrawa to aub 
tar Pig Sha -80% 

Matoysten SmaBer Coe Fund (Cayman) Ld 
OTO $0.01 - $7 (ISMyfll) 
Merffiarraneen-Futd LdIDRs (Br) (to 
rtenam af 10 8ha) - £848 (ISMyfll) 
Mercury Offshore Sterling Treat Sha of 
NPUflLAmertOUl Ftmd) - 130L2 
03MJ91) 

Old Cout tatema tlonn Re ee r v ea LdPig 
Red Prf tOuOtdBMrtng She) - £32* 
pWyfl l) 

SaiftEuropean Sha) - $241 (lOMyfll) 
Renataeonoe Huge PLC84% Cm Una U> 
Stt 1094 -me (ISMyfll) 

Scottish Asten In v es k u e ix CP Ld Warrants 
to aub for Pig She - #1* (ISMyfll) 
Second Market tovaetmanLCo PLC2%% 
Cm Urn Ln Stt ISM - £88 (ISMyfll) 
State Derby Bertted$MOSO -72 
(14My01) 

SmHi New Court PLCWerruite to eub for 
OTO -28 

TSB Gtt Fund LdP« Rad Prf iptCtoseTAT 
Ptg Red Prf) -9646 (lOMyfll) 

Thai t n ye et m era Fund LdPig Red PM 
$041 - *164(1 6My81) 

Thailand toterneltanei Fund LdPig She 
$041 (IOfr» U Br) - $16% (14My9t) 
Thompson CQva Irweetmenw PLCOrd 60p 
- 110 % 

31 PLC7X% "A" Deb Stt 89/92 - £93* - 

(ISMyfll) 

7X%'A* Deb Stt 91/94 - £88% 

(IBMyOl) 

9% -AT Deft Stt 91/94 - £83 (lOMyfll) 
TyndeB taternetta ne l ftmd Ld Distribution 
Shams Ip - 367.1 nSMyfll) 

Value 6 Income TTOet PLC Warrants 88/04 
u aub tor Ord -13 
Whtor ea d tovestownt Co PLC7-12% 
Stepped tot 2nd Deb Stt 2010 -£102* 
3X (ISMyfll) 

Insurance 

No. of berflekw tacfudedH17 

QanaraJ Acc Fke&Ltte Asac Corp PLC™ ’ 
7%% Une Ln Stt 67/92 - £93* 

7%% Uns Ln Stt 82/B7 - £33 (VtMySl) 
QuanBan RmeCxchange AsaurancePLC 
7% Cum Rad Prf £l - 89 (ISMyfll) - 
7% Une Ln Stt 86/91 -£86% *7* 
Skantfla Group toauwwa Oo LdShs SK5 
- SK183 3 ^8 .68 4437208 
WRto Corroon PLCADR (Bril) - E1-L717B 3 
26*2848 

Investment Trusts 

No. of bugetoe toduted1064 

Americro Troet PLC5% Cun Prf Stt - 
£47% (ISMyfll) 

BeMe GWoTO Shin Nippon PLGWamnts 

to sub tor OTO - 87 90 (lOMVfll) 

Rritteh Assets Tree* PLCEqUOea Met 
ULB 2005 lOp - 119 
ttWsh Empire Sec & General ThatlOH* 
Deb Stt 2011 - £80 % (ISMySI) 

Breemer toveatment That PLC6% Oum Prf 
Stt -£47% (ISMyfll) 


Ord 26p -300 (ISMyfll) 
Orrtr»-Cyc»ca) Inv Tel PLC 


Contra -CyettsU Inv Tel PLC Inc Sha Ip - 
108 

Cep She 25p - 26 (ISMyfll) 
zero Dte PM SOp - 55* 

Drayton Blue Chip TYust PLCOTO 25p - 

Zero Dtv PrfEI - 107% 8% 

Drayton BnUteft 6 M That PLC5%% Cum 
Prf £1 -81 

10*% Deb Stt 2014 - £94 (lOMyfll) 
OmdeeS London ti wteren tliiat PLC8% 
Cum Prf Stk - £46* (ISMyfll) 

Dutedto Income Growth inv Ter PLC 
114% Deb Stk 201 6 -£99* 101 
(14My91) 

EFM Income Trutt PLC Zero Dtv Ld Via 
Right Prf 25p -38 H * 9 
East German Investment Tat PLCOTO 25p 
-114 (lOMyfll) 

Edtobugh towsunent Trust PLCl 1 %% 
Dob Stt 2014 - £102 K (14My91) 

F4 C. Euucrust PLCS*% Cm tins Ln Stk 
1988-2235 

FJL C. Smalor Compantea PLC6% Cun 
m Stk - £56 (ISMyfll) 
rath Throgmorton Co PLC72S% Cm Una 
Ln Stk 2003 - £10^4 6 (MMyfll) 
RonUnfl MercentBe Jnv Trust PLC3J5% 
Cun Prf Stt £1 -45 
Gartmora European tav Trust PLC9%% 
Deb Stt 91/96 - £82% (lOMyfll) 
Gartmora vetue tovetstmante PLC Zero 
Dividend Prf lOp - S8X « 

Geared toe tovestownt Th»t PLCOTO 25p 

-107 (ISMyfll) 

Glasgow Income Trust PLC Warrants to 
aub tor Ord -5* (ISMyfll) 

Govett Atlantic tav Trust PLC4%% Cum 
Prf Stt -£4Q* (ISMyfll) 

Govstt Oriental tav ThoLPLCS* CUm Prf 
Stt - £48* (ISMySI) 

Gown Strategic Inv True! PLC1Q%% Deb 
Stt 2018 - EB1X (14My91) 

11%% 08b Stt 2014 - £99 (lOMyfll) 
Hotspur tavestments PLCOTO £1 -270 
tovestora Ctoteai Th/at PLC7X% Dab Stt 
8097 - £03% (ISMyfll) 

Lizard Select ftrv ert oentTnn* Ld Ptofled 
Prf 0.1p Qotiai Acttva Find - £1023 


l O-lp UJC. Actfve Fund - 
£1049 (lOMyfll) 

London & St Lawrence Investment PLC 
Old 60-117 
5% Cl/m PrfEI -40 
Merdunt* TVWt PLC346% Cun Prf Stt 
£1 -48% (ISMyfll) _ 

Mertn tod Green tav Tat PLCOrd 2Sp - 72 
(lOMyfll) 

Mtaenta OBsSRaa Shs FUntf tncSO.10 - 
$14% (ISMyfll) 

Morta investment Trust ptC1 1% Deb Slh 
2012 - £96* 

Muray Snurtar Markets Treat PLC4,1% 
Cum Prf £1 - S6X (ISMyfll) 

New Throgmorton TiuMf1963) PLCZaru 
Cpn Deb Stt 1936 - £45% % (IBMyfll) 
Paribas French tme s tm ant Trust PLCSera 

"A" Warraita to sub for OTO -22* 

Sera ■©■■Warrant* to aub tor Ord -22* 
mghta and taMH Mv Trust PtC7%% 
Tun Prf £1 - 74* (13MySm 
River SMenrartfle Trust PLC 8% Curo Prf 
8»-B48 • 

8%% Dab Stt $8/04 - £91* 2% . 
(lOMyfll) 

wver Plata A Gan barest Trust PLC8% 
Gum PM Stt- £48 

Scottish Esutam tav Trust PLCfl*% Dab 
Stt 2020 - £88 X (14My91) 


-£11AK (15My91) 

Scottah Ntbortel Thrt* RjCW% Dab Stt 
2D11 -aHW2%(T4Myfll) ■ 
Second AMnoa Traat PLC4%% Cum Pit 

Stk 8843 - £02% (lOMyfll) 

Shine kiyeimtera PLC Wte rente 10 wte for 

OTO -60 (lOMyfll) 

SnteSar Compares* «v Trust PLOW* To 

Sub For OTO - 16 (UUyfll) _ 

Sonera k wea tote ra Trust PLC 5% Cun Prf 
£1 -68% (UMySf) 

Straa tavMSaaraa PLC warrants to aub 
lor OTO - O 

TR SmaBer O o nyjai dee IW Trust PLG4%% 
Cun Prf Stt - £40* (ISMyfll) 

Wo m . ert iteot Trust PLCOd 25p - 41 
wttan to ro at me nt Co PLC8%% Dab Stt 
2016- £78 


(tmyfliv 
MMcOafl 
3tt(Gsl by 04 - 2*8 


a » 


• Unit Trusts 

Ho. of bargatoa toctodedW 


M4 a American SmaBer Os'* Fuodtnc 
Unite -71% (ISMyfll) 

M4 G. Enrepeui OMdend FUndtoe UCM 
-4&751% 

AGOen Unto - 514 42 (IBMyfll) 

M4. GGotd 6 General Fondloc (tabs - 
334 (ISMyfll) 

Aocun Unite - 384 (ISMyfll) 

IU a totonuttMtf mm* Fund toe UaUe 
- 68.1 

Mines - Miscellaneous 

No. of bmyetoa todudedi77 

Asarco tocCoro Stt NPV - 55% 13-7 3 
23.825 

Bonwana RST UIPU2 - Ri-4 (13*M1) 

S Oro MtotoolSiploraeoa Co PLCOTO 
lOp -499 (ISMyfll) 

BtrepeMtoerate Group PLCOTO 2p - 10 
Nortbciwrt flweatmente LdRGiO - £ai2 
RTZ Corporation PLC132S* "A" Cun Prt 
£1 -42 (ISMySI) 

Tronah Hfflnoe Mteeysfai 8arfwd$*n -100 
(WMyfll) ■ 

Mines - South African 

Naofbargatoatock>ded44 
Angtmiaal LdN Ord R0.0001 - £B* 
(tdMyfll) 

Bamato E xp to ra O u n LdOTO ROOI - 
$0.15* 

DAB Investments LdOTO ROOI - $3% 
(tAMyfll) 

jormtaeburg Coos (meet Co LdWMO - . 
a M (ISMyfll) 

Lebowe Ptettaun Mtaes LdOTO RO OT - 52 

Trana-^Vstel Cote Corp LdROSO - 240 
(IBMyfll) 

Western Deep Lmreta Ld 12% Urn Dabs 
86/93 R1 -14(l5Myfl!) . 

OO No. Of barqgfcie (nchxlad1S39 

Britten Patrateun Co PL/CWarmta to 
pureheae ADS- $6513* 

8% Cum 1st Prf £1 -73 
9% Cum 2nd PrfEI -7S(l4My9lj 
Bumah Ceetroi PLC8% Cun hH Prf Stt 
£f -S3 

7X% Cum Red Prf £1 - 63 (15My91) 

8% CUn Prf £1 - 66 fl (13My91) 

Coastal Corpor a tion She Of Com Stt $043 
1/3 -S3S% (IBMyfll) 

enterpriaa Ol PLCl 1 %% Urw Ln Stt 2016 

- £87% 

Globe Patraieum PLCOTO £1 - 40 
LA8MO PLC 10*% M> Stt 2000 -£90% 
(IBMyfll) - 

She« TrsnroortKTradtagCo PLCOTO Shs 
(Br)25pSjn 186) - 608 12 (IBMyfll) 
6%% 1st Prf(Cui4£1 -48 (IBMyfll) 

Property Maoibmoi*wtodUdsd72» 

AOed London Properttw PLC 10% Cun 
Rrf £1 -94 

APned London Preperdes PLC7%% 1st 
MB Deb Stt 8096 - *87 % (ISMyfll) 
10%% 1st Mlg Deb Stt 94/99- EflS % 
(IBMyfll) 

Asda Property HHas PICK) 5/10% 1st 
Mtg Deb Stt 2011 - £83% (lOMyfll) 
Bflion(Parey) PLC Aocun Sha 2Sp -386* 
BrMon Estate PLC7*% 1st Mtg Oeb Stt 
87/82 -£96 (lOMyfll) 

840% 1st Mlg Deb Stt 2026 -£81% 2 
(IBMyfll) 

10*% let Mtg Deb Stk 2012 - £92 
11.79% let M*g Dab Stt 2018 - £101% 
(lOMyfll) 

capital 4 Counties PLC9%% 1st Mtg Deb 
8tt2DZ7-£B6% 

9«% uns Ui Stt 91/98 - £89 (ISMyfll) 
Owes Estate* PLC7.73% Cm Cum Had 
PrfEI -145(15*1^91) 

10*% let Mtg Dab Stt 2012 - £78% . 
(ISMyfll) 

Estates Propert y imu eai wi* Co PLC10* 
tat Mlg Dab Stt 2011 - £82% (lOMyfll) ' 
Bembrook Properties PLCOrd £1-83 
(ISMyfll) 

Baton Centra Propentoe Ldi04% 1st 
Mtg Deb Stt 82/87 - £94 % (lOMyfll) 
Groat Portend Estates PLCfl.9% let Mlg 
Dab Stt 2016 - £84* (IBMyfll) 

Greycoat PLC9%% Cun Red Rrf 2014 £1 
-87 

124S% Um Ln Stt Mf92 - £98% * 9% 
(IBMyfll) 

Hammaraon Prop InvADev Coro PLCOTO 
25p -650 (ISMySI) 

Land Securities PLC6% lat Mtg Deb Stt 
86*3 - £88* (ISMyfll) 

9% lat Mta Dab Stt 86/2001 -£88 9 
8%% Uns Ln Stk 92/97 - £87% 

Law Land PLC 7%% 1st Mtg Oeb Stt 

88*1 - 

10% let Mta Deb Stt 2028 £61% 

MEPC PLC«%% tot Mtg Dab Stt 87/2002 

- £90 (ISMyfll) 

10*% lat Mlg Deb Stk 2024 - £94% 

. ffSMyfli) 

8% Una Ln Stt 2000*6 - E7S (IBMyfll) 
10%% Urw Ln Stt 2032 -£80 « 

Peel tttfga PLC 10% Cum Prf 50p - 37 

5.25% (Net) Gnv Cum Non-VIg Prf £1 - 

44 % 5 

8%% lat Mtg Dab SR 2011 -£8T K. 
(IBMyfll) 

Peel Soudt East LdBX% Urw Ln Stt 87/87 

- £80 (IBMyfll) 

10% 1st Mlg DBb Stt 2028- £81 
(ISMyfll) 

SLModwan Properties PLC84K CUm 2nd 
PrfEI -81*3* 

Scottish MatropnOtan Property PLC 10% % 

1st Mtg Deb Stk 2010 - £88 % 

(lOMyfll) 

Sfwytwwk PLC076% Cun Red Prf 2014 
£1 -33% 

Trotted Park Estates PUC7%% 1st Mtg 
Dob Stt 90/95 - £93 pSMyfll) 

Warner EMrfv Hldgs RLC6K% Uns Ln Stt 
91/86 t £74 (IQMyfll) 

Wyndhem Graqi PlC9l 37S% (NaQ Cum 
Cm Red Prf £1 -14 (i3My9i) 

Plantations 

No. of bargatoa toe*)ded7 

Angto-Eeatem Ptanatfcew PLC Warrants 
to wte tor OTO - 13 
12X% Uns Ln Stt 85*9 - £84 5 
(lOMyfll) 

ChWngton Corpor ati on PLCW to r a nla to 
•ub tor OTO - 8 (lOMyfll) 

9%% Cum Rad Prf £1-65 

8% Cm Una Ln Stt 1989 -£87 91 5 

(IBMyfll) 

Narborawpi Plantations PLCOTO lOp - 28 
(IBMyfl l) 

United Ptentattxw Africa LdOTO R050 - 
£02 02 (lOMyflt) 


Shiaang nw 


Barpastet d-e A6"A" 
mciK.4%38 


A'VtgflfWfpaT 


■to ftoft mg BMMK2JI - NKffil 4M 2 

609693 JR 34 

PteWteUte 6 onereei 9 »« e ro n>. ro»% 

CunPfdStt -£43 4 


A Uttfti©S no. of 


CaMentia EnargeCoIncBrwOfCMCtSk 
$00678 - £74 6 12* OJMyfll) - 
GTE Corporation Shi of Core 8tt 3016 - 
£17% $ 26* (lOMyfll) 

Manchester SM» Can* COM tap Prf m. 
- £tOI»OM(St) • 

3%% Paro DM Stt - £30 nflMJffl) 
Menuy Deck* ft Harflow Ce6*% Had 
Dab Stt flflrtfl - £70 (UMpfl 
PateBc Otaa 6 EtecMe Co She of Gomtok 
SS -Ht6.464P.36* 


Wats' No. of bergterw ta dtada dl W 
Ctweei Grotto PLCOTO B Non-VIg Ip - 
122 (ISMyfll) 

ema Suiwy Mtoter PLC 10* Red Oa0*tt 
97/flB - £81 (ISMyfll) ' • • ' 

3u«o*i water njc9% nad Oeb Sr «2*f 
- £81% 2 (10MV91) 

York vnaarworice f^C Non- Vtg 'A* OTO 
lOp - 105 

Briawi wete n eortw Co3J*(FH)«y 5 % fMtet 
Qrdfltt-CMD 

IB*?** 5%)Cona Prf S* >'M0* 
gan wuro eata rahfce W e ww w rtB C o 6% 
tod Dab Stt (tfla* taeu* - £40 

EwenlEtoto Co10% GW Stt B2MM - CBS 
(ISMyfll) 

Hereepoote Water CoOTO Stt -1739* . 
tee vaftey Water 007*% Red Oeb Stt 
BI/93 -CM (ISMyfll) . 

• 8%% Bed Deb Stt 92/94 - £86 - 
(ISMyfll) 

Md-SUMM Mater ColO% Rad Dab 8* . 
2013/17 -£84% 

AmdaitaM 6 South flhMMi Wtiter Co 10% 
Rad Dab Stt 92T94 - £9« (18MVB*> 
WMwa 6 East Dart* Water Co 

7%JCon# OTO SOt - £1250 

(ISMyfll) 


Miscellaneous Warrants 

No. of twrgeaw tactodadf* 

Btedoya Dm £oete INMd Wte LdPui Wte 
(SraVo Rtig FTSE K)Q $0(3193 - £18 

CtaMrtSuLPtd Wte Raf to FT-« XX) . 
tods* 30*92 - 30.53* 


USM Appendix 

Nte 0« be«gaine*tdta(ted«27 


ApoBo Metefa PLC8P0M} cun Cm RMT •' 

MZ-JSSSSL 

lOp -48 

Banner Honan Group PLCCM 1ft) - 25 
(ISMyfll) 

Bad* xrf[»— IQ PLCOTO tip .-26 
(lOMyfll) ... 

BtetouM Odvaiopnwnta PLCOTO 600 - 92 
3 /IBMyfll} 

BrfBab Dtcrntem Mdw PLCOTO 6p > 16 7 
8 (ISMyfll) 

CMW Group PLCOTO 30 - 68 flSMyBn 
Chamex mtamaticnal PLCOTO flp - 7 fl 
Ctewnwrir Group PLCCM 26p -20 
6% (Net) Cum cm Red PrfEI -« 
Etowdtar PLC7.7S% Cm Cun Red M£1 
-BOfiSMyfli) 

G**» Mew PLCOTO 250 -200 
. Grew SoiRDem Group PLCe TSp Cunt Cm 
Red Prf So -96 
MO- States PLCOTO 1ft» -83 
MdHMl Soetitiah Reaouroaa PLCOrd 
100-106 

Smmge Group PLCS.6% (Net) Cm Red 
Cm Prf Ct -41** 7 
UR8 totertwdRNl tacSIw of Com Stt 
HUM -OX. (ISMyfll) -. . 

WlwrtedMa PLCOrd 5p -30 _ 

Wyavate Geroen Centres PLC65% (NeQ 

Cnv Cura Red Prf £1 - 15* 


Rule 

No. Of 




Adnama>6COPLC*V0TO £1 -£20 
(lOMyfll) 

AnentoftaOttMl Chib PLCOTO 81 - £500 
(ISMyfll) 

Aaron vttia Footbati Club PLCOTO £5(1 
von)- £38 (IBMyfll) 

OTO £6(15 voted) - £176 (IBMyfll) 
Barbican KoUnge PLCOTO Ip -0*. % 
(ISMyfll) 

Btocue Hokflngs PLCOTO Ip -32 
(lOMyfll) 

Channel tatantarCeewfTV) LdOd Sp - - 
£04 {ISMyfll) 

Contater Thiat LdOTO 250 -£0% 

^aroieBww-ea 

Gender Rarer Reaoureea PLCOrd 60 - 
E00B5 (IBMyfll) '- 
Granular Hoteto PLCOTO 10p - £042 
(IBMyfll) 

Hartley Batad PLC OrdSp - i3.n3My81) 
towge Store Hofdtoge PLCOTO 1 0p - 21 6 
Ireland Yard Investments PLCOTO lOp - 
HUB (ISMyfll) 

Jennings Bros LdOTO 25p - £2* 

Kletawort BeneanfGUBrmaylRmd Man 
International income - £2-14 (lOMyfll) 

Lewrie Group PLCOTO £1 -£19 20 
Le Riche's Stores LdOrd £1 -S3 
MIM Britannia Marrwtiomd Ld Japan 
.tacome 8 Growth - £1.417 
Newmeritet Thoroughbred Breeders PLC 
OTO 60p - £03 (IBMyfll) 

Poddtagton PLCOrd 5p - 6 
Protnc tot MmagenNKTOGtoemieyfUK 
Com A Bond Rmd - £806 (IBMyfll) 
Rangers Football Oub PLCOTO 21 - £80 
(IBMyfll) 

Saxon Hawk Group PLCOTO £1 - £1.08 
1.1 (l5Myfll) 

Southern Newspaper* PLCOTO H -£1A 
(tSMyfll) 

Sun 08 Britain LdOK Royalty Stt Unite ip 
- £023 (ISMyfll) 

ThwafleaRtentefc Co PLCOTO 29p - £12 
( 15*1/811 

Tranmunac Huge PLCOTO SOp - £315 
(14MV911 

Cm Cura Prf SOp -£3 32 323324 
Vkteo Magic Leisure Oraup PLCOTO Ip - 
£ 0.01 

Vteta Emartatomanta PLCOTO 60 - 2* 
W eau tt tx Ld*A* Non.V Ord 25p - £32 
7% Rf£l - £02 (lOMyfll) 

Yates Brae Wtn* Lodges PLCOrd 25a - 
£0.78 


POWER 

GENERATION 

EQUIPMENT 

The FT proposes to publish this 
survey on 

Jane 12th 1991. 

The FT is read by 54% of Chief 
Executives in Europes top 2000 
companies. If you want to reach 
this important audience. Call 
Philip Dodson on 071 S73 3389 
or fax 071 873 3062 

Date source: Chief Exetuitfts mT-xtope 1990 
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close to the trading account 


FINANCIAL TIMES STOCK INDICES 


AM EXCUSING but ultimately 
disappointing week in die UK 
* stock market ended yesterday 
with a . further - setback as 
■ dwindling, hopes that 4 “base 
rate cut would follow the latest 
inflation data finally proved 
fruitless. The fall to a-6.4 per 
cent annnai nse in infla tion for 
April from 8.2 per cent in 
March was not up to the City's 
median forecast; more, to the 
-point for the wini-i™* was the 
comment from Mr Norman 
Lamont, the UK C hanraflln r of - 
the Exchequer, that he was 
“totally at one" with the Rank 
■of England which has been 
, urging caution all this week, on 
premature reductions in inter- 
est rates. - 

The. FT-SE Index has fallen 
by more than 70 points, or 245 
per cent,-tols week despite the 
strong rise in ICI shares as 
Hanson Group has taken a 2432 


JUaooiH 

Ore** 

Mm 

— <- D 

' Apr 29 • 

May 20 

. Juu 3 

OpSo* *~ ‘ 4flO» 

MC 


May 18 

May 38 

Jun 13 • 

L— IPiilngr 

Hay IT 

May 31 

JunU 

Acout Day: 

May 28 

Jim 10 

Jun 24 

Ute tei* Paatem ma y mm also* hate 

838 am tee hAi ■ *qn Motor. 


per cent stake in the hhie chip 
chemical company and left 
market analysts to guess at the 
next move in what could be 
Britain's largest takeover. •« 
Over the three week trading 
account in equities which 
closed last night, the setback 
has been much more modest - 
a mere 17.4 lass oa the Footsie. 
The early part of the account 
saw share prices rising sharply 
as investors speculated that 
base rates might be cot by half 
a point in the wake of yester~ 


day's newsonUK infla tion 

Equities tried to open firmer 
yesterday behind good perfor- 
mances in 'Tokyo and New 
York but soon found them- 
selves unable to brush off the 
political, implications of the 
severe defeat suffered by Mr 
John Major’s government at 
the Monmouth by-election. 

By early afternoon, the mar- 
ket was down by more than 27 
Footsie points at 2,444.6, with 
the market flinching at the loss 
of FT-SE 2,450, widely seen as a 
testing level. The picture 
looked somewhat gloomy as 
Wall Street opened with an 
early loss of 21 Dow points. 

However, the UK market ral- 
lied as it moved into the new 
account and the final bell 
showed the FT-SE Index at 
2,453.9 for a net loss on the day 
at IS points. Turnover, which . 
- had been very low at first, also 


picked up towards the close 
and the final Seaq total for the 
day reached 492.6m shares, just 
short of Thursday’s 49&8m. 

Id gave hack part of the 
week's gain after some ana- 
lysts suggested that Hanson 
could face both regulatory and 
financial problems in making a 
full hid. However, the shares 
remained substantially above 
the price paid by Hanson for 
its 20m share stake. Trading 
volume in the stock was much 
reduced from the hectic activ- 
ity earlier in the week. 

The less optimistic view on 
interest rates bore down on 
high street retailers, bat some 
food retailers and supermarket 
groups rallied from the setback 
which greeted Thursday’s 
announcement of a rights issue 
from Argyll, a move expected 
to increase competition in the 
industry. 


• Trading volume has settled 
once again below last year's 
dally average - except on 
Tuesday when Hanson Group 
purchased its 2.82 per cent 
equity stake to ICL 

London SE volume 

Turnover by ftofcane (maion) 

Exefc 

bMnHmrhot bw^MH (< O* 

900 




May 

17 

Uay 

16 

May 

15 

May 

14 

May 

13 

Y*ar 

Ago 

l 

wgn 

ISO) 

Low 

Skieo CompHOVOn 

High Low 

Government Seea 

84.04 

8454 

84^07 

84.33 

84.76 

76.74 

85.88 

(10ff) 

82-17 

(2/1) 

127.4 

(9/1/35) 

49.18 

(3/1/75) 

Fixed mwre« 

93S1 

93-58 

93^7 

83.91 

94.10 

87.27 

94 84 
(5/4) 

9058 

12/1) 

105.4 

(28/11/47) 

50.53 

(3/1/75) 

Ordinary Share • 

192&2 

1938.8 

1928.2 

1925.3 

1942S 

1793.3 

2014.5 

(5/4) 

1606.3 

(18/D 

2014^ 

(5/4/91) 

49.4 

(2C/G/40) 

GokJ Mines 

155.8 

156.5 

153.8 

1445 

144 Jt 

207.1 

179.7 

(14/1) 

127.0 

(22/2) 

734.7 

(15/2/63) 

435 

(26/10/71) 

FT-SE 198 Share 

2453.9 

2471.8 

2459,4 

2463.7 

2488.6 

2260,1 

2545.3 

(S/4) 

2054a 

(16/1) 

2545.3 

(5/4/91) 

986.9 

(23ff/84) 

FT-SE Euroimdt 200 
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GILT EDGED ACTIVITY 

Indices* May 16 May 15 


Ordinary Stem Index, Hearty c ha ng e * Day’s High 1939.2 


Day’s Low 1920.8 


Open Bam 10 am 11 am 13 pm 1pm 2 pm 3 pm 

1938-81 1 1930 J | 1832.6 .1927.6 1926.9 1923.7 1920.9 19204 


4 pm 
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95.4 
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FT-SE 109, Hearty changes 


Day’s High 24735 Day’s Low 2444.8 
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FT-SE Eurotracfc 200, Hourly changes Day’s High 1151.76 


Day’s Low 1145.37 
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'Dutch 
; boost 
for Glaxo 

"■4 _ 

The announcement by Glaxo 

- that it had won approval in 
<> Holland for its anti-migraine 

drug gave a healthy fillip to 
> '■* the share price which ticked 
up 26 to 1099p in the afternoon 
with a turnover' of 1.4m.The 
stock also attracted strong sup- 
port in New York. 

The pharmaceuticals group 
said that marketing approval 
-and sales for Sumatriptan 
. under the brand name, Ixni- 
■. .gran, would start within the 
next month. 

Mr Martin Hall, of securities 

* house UBS Phillips & Drew, 
said the gain in the share price 
principally reflected increased 

- optimism by investors. He said 
the news on Sumatriptan, 

-- including the prospect of a 
~ European launch in fiscal 1992, 
had already been in part antid- 
“ “ pated. Mr Stewart Adkins of 
- Lehtuan Brothers said Suma- 
triptan “could be a billion dol- 
lar drug. It is reaching a mar- 
ket where there is a high 
degree of clinical need and 
±ere is an opportunity to price 
aggressively." - 

'Disappointing debut 
Mr Robert Maxwell’s 
. ~ reported comment over the flo- 
tation of his Mirror Group 
1 . Newspapers - that " even a .one- 
jyed Albanian" could ten they 

• v . vould sell at a premium" ■- 
. .tppeared somewhat opti m i s tic 

' is first dealings started yesterb 
• lay. The stock cU»ed at' I25ftp.' 
1 premium of only half a penny 
>n the issue price, after 
•tarting the day at 126 Vi. Turn- 

ivrer was 29m. 

Mr John Benny of BZW said: 
It does not appear that there 
lave been a lot of people, pre- 
pared to buy the stock.. There 
was very little institutional 
luying." 

Securities house Smith New 
kmrt, which handled the UK 
ride of the share flotation, said 
external events - the by-eleo- 
ion in Monmouth, Wales, dis- 
ippointing inflation figures 
rad the end of the trading 

- iccount - had conspired to 
dampen enthusiasm and the 
loped-for 5 to 6p premium 

- ailed to materialise. 

. Salomon Brothers, the US 
nvestment house which co-or- 
linatad the overseas side of the 
krtatkra, said there was over- 
... eas institutional demand, par- 
iculariy in the United States. ' 
News that negotiations had 

- ipened for the sale of the Cam- 
oell Laird shipyard at Birken- 


head li fted s hares of the yard’s 
owner VSBL. Consor ti um. 5 to 
408p. The submarine builder 
put the yard up for sale last 
November after a gov e rnment 
reassess me nt of defence needs. 

VSEL and the prospective 
purchaser AMEC, the engineer- 
ing construction and pr ope rty 
group, warned yesterday that 
the talks were delicate and at 
an early stage. AMEC raised 
£U0m through a ri gh ts issue in 
March to repay short-term 
debts and fund acquisitions. Its 
shares eased a penny to 222p~. 

Id lost some of its heavy 
gains on repents that the bank- 
ing community was unlikely to 
support a full-scale bid by Han- 
son, which earlier this week 
bought a L82 per cent stake in ‘ 
the chemicals giant. 

The shares slipped 19 to 
1247p on a turnover of 7.1m,' 
heavy for the stock, ft also suf- 
fered because many market- 
makers found themselves with 
too much of the stock on their 
hands, following the frenetic- 
buying of the past few days, 
and decided to take profits oh 
the ' final day of the trading 
account. Hanson lost 6 to 
215 ftp on a turnover of &4n. 

The impact of BOCs 12 per 
cent profit foil over tire past six. 
months marie itself fMt- to the 
market and the industrial 
gases and health care group 
lost 9 to 532p. 

Cookson, the industrial 
materials group, reacted 
quickly when a US-based mar- 
. ketmakar name off the, bid for - 
stock, leaving the market at 
the mercy of sellers. It was 
assumed the securities house 
had. completed a sizeable buy- 
ing order and that the 9a fan 
were prompted by investors 
picking up adverse trading 


items relating to the group’s 
businesses. The stock settled 6 
down at 116p. 

Laporte turned back 12 to 
570p after tiw chairman told 
the annual m eetin g yesterday 
that “historic growth rates will 
be difficult to match thte year 
anil thi> fiat performance Ttmt 
began towards the end of 1990 
was continuing.” 

Amstrad ran into a finny of 
selling and the shares were 
additionally weakened by pres- 
sure emanating from the 
traded options market. The 
shares closed 4ft off at 67 ftp 
on turnover of 4m. Ttohiwri the 
weakening share price were 
worries about intense competi- 
tion, and «hrmicfT|g ' margins, in 
the personal computer market 

Storehouse foil 9 to 102p as 
Goldman Sachs brought out a 
bearish note ahead of the com- 
pany's final results on Thurs- 
day, which according to the US 
Investment house "will not 
rrmirp ptftgMTit reading.” Gold- 
man expects Storehouse to 
report final profits of Ellfim, 
once exceptional items are 
stripped out 

For the current year, it has 
reduced its forecast to £2SL5m 
from £30m. Weak clothing 
sales and gloomy statements 
from other retailers point to 
lower profitability and farther 

r eductions til Ag tiniatea ww natn . 
a possibility, said Mr Paul Mor- 
ris of Goldman. 

Kingfisher dropped 11 to 
480p (m speculation that it may 
issue a convertible capital 
bond. Burton slipped 2 to 77p 
as 12m changed hands on con- , 
tuning worries over current 
trading. 

Unilever was bolstered by 
stronger-than-expected first 
quarter results. Profits of 
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RISES AND FALLS YESTERDAY 



0a Friday 


On toe week 



Rises 

Falls 

Same 

Rises 

Falls 

Same 

Brhlsti Funds,... — 

7 

63 

14 

58 

269 

93 

Corps, Dom. & Foreign Bonds 

• 0 

5 

15 

5 

26 

69 

Industrials .. 

156 

401 

972 

846 

2.004 

4,807 

Financial and Props. 

53 

167 

520 

296 

857 

2,553 

Oik •- 

.14 

27 

52 

46 

147 

268 

Plantations. — 

2 

O 

. 8 

3 

7 

40 

Mines. r. 

31 

26 

106 

15 7 

171 

492 

titters. — - 

. 61 

23 

a 3 

174 

354 

292 


Totals.. 


324 712 1,770 L582 3.635 8,614 


£372m were slightly above mar- 
ket expectations. The shares 
initially rallied 19 to 748p but 
later fen back as the market 
declined. Unilever . closed 5 
lower at 724p. Analysts left 
their full year estimates 
unchanged at just below 
£1.9bn, which compares with 
£L782bn last year. 

Booker slipped is to 477p as 
brokers with forecasts at the 
higher end of the range 
reduced their estimates follow- 
ing a visit to its US operations. 
Most forecasts for the current 
year are between £120-125m, 
against £120-13Qm previously. 
The downgrades followed cau- 
tion by the company on cur- 
rent UK trading. 

Office equipment supplier 
Business Technology Group 
(BTG) steadied after Thurs- 
day’s extreme volatility and 
ended showing a recovery of 6 
at 50p. After the dose of offi- 
cial trariiiig the r*nmp«Tiy said 

it knew of no reason for Thurs- 
day's wild price fluctuations 
but had obtained an injunction 
to prevent a major shareholder 
setting more shares. BIG main- 
tain he broke an rniriartaTrrng 
given last year by selling stock 
last month without the consent 
of the board. 

Speculation of takeover pos- 
sibilities gave additional’ 
momentum to PhflUp Harris, 
the laboratory equipment sup- 
plier, which ended an excep- 
tional week at 133p. up 12, for a 
five-day gain of 33. There was 
also taTk marke t that the group 
had been awarded a large con- 
tract in the for Bast 
The long and often acrimoni- 
ous battle between textile man- 
ufacturers Coats Vlyella and 
Tootal ended with the former 
snatching control just before 
yesterday’s, closing date of its 
£252m bid; now" been' declared 
unconditional. Tootal shares 
dosed at 88p, up 4, and in line 
with the Goats’ offers with the 
latter dosing at 145p, down L 
Worries that the politically- 
sensitive water stocks would, 
run into a barrage of selling 
pressure if the Conservative 
Party received a mauling in 
the Monmonth by-election 
proved wide of the mark. The 
sector was marked lower at the 
outset and thereafter tracked 
the wider market 
Dealers said there had been 
evidence of further unravelling 
of the Water Package Units 
but they, emphasised that this 
was merely the maintatnance 
of the recent trend and nothing 
out of the ordinary. Trading in 
the Package Unit ceases on 
July .12, after which the con- 
stituents will have to be traded 
individually. The Package fell 
32 to £2996. 

Mr Steve Doe, water special- 
ist at Smith New Court, said 
the sector “looks cheap; the 51 
per cent prospective yield pro- 


COMMODITIES 


WEEK IN THE MARKETS 


The contango is back in fashion 


i N 


- HE COPPER squeeze fizzled 
. ■ <ut on Tuesday, and by 
' Wednesday the market was 
' iack in contango - leaving all 
he London Metal Exchange 
<ase metals in contango for the 
, irst time for more than four 
■ears. 

A contango should be. the 
totmal state of a futures mar- 
:et; it means that the pritee for 
ash metal is at a discount to 
he price for metal for delivery 
n . three months’ time. It 
hould reflect the cost of stor- 
og and insuring the metal A 
trong contango gives a firm 
ignal to the market that ade- 
1 mate supplies of metal are fit 
he pipeline. " _ 

The turnaround in the cop- 
>er market was rapid, 
d though it was expected that 
nrices would fall shandy once 
he technical squeeze ended. 
)n Monday, when the LME 
• aid it was monitoring the vot 
itile market carefully, the 
irice of borrowing (buying 
ash and setting fbrwanB cop- 
' »r for one day reached £40 a 
o&ne. Cash metal closed at 
3,443 a tonne, a premium of 
3? over the three-month price. 

But the cash price fell by £99 
m Tuesday, and on Wednesday 
xsh capper closed at: £1,262 a. 

' onne, at a contango of £6£& " 
y The fall has been too late to 
lalt the . flood of ; copper .. 
ittracted into LME warehouses 


by the high premiums. On 
Tuesday confer stocks, already 
at a seven-year high, rose by 
11350 tonnes, and yestmday a 
further 12300 were added, tak- 
ing the total to 285325 tonnes. 

Mr Martin Abbott, the LME*s 
director of marketing, 
suggested mi Monday that cop- 
per was going though a 


UWWAIHdlpUM STOCKS 

(As at Thursday** otoea) 
toena* 

Aluminium 

4-300 M37OB60 

Copper 

+ 12200 to 385^21! 

Lead 

-29 to 74,875 

* — ■ 

—380 to 8^03 

See 

-325 »iia.aoo 

Tm 

+450 to 1IL200 


I* because there 

was stm & split of opinion 
about whether there would be 
a surplus this year. This chop- 
p jooss could go on for some 
time before there was a dear 
consensus of opinion about the 
fundamental market (Erection. 

But many analysts take a 
positively gloomy view. 
According to Mr Robin Bhar of 
CarrKitcat & Aitken, key cop- 
per consuming sectors in the 
US such as the construction 
and automotive industries will 
remain depressed and con- 
sumption in Germany is is 
lady to be restrained by stow- 
ing economic growth caused by 
the mounting costs of reunifl- 
cation. He betteves^ stocks will 
keen on rising this year, lead- 


ing to prices between 70 and 80 
cents a lb. 

The market has disregarded 
the strike by Polish copper 
miner s. The only other positive 
sign on copper’s horizon 
appears to he the threat of dis- 
ruption at Chile’s Codelco, 
where critical labour negotia- 
tions are due to start. 

Yesterday cash copper closed 
at £2,278 a tonne, a rise of £6 
on the day and but down 

■ £159.50 on the week, with a 

■ contango of £18.50. 

Tim ether big mover on the 
LME this week has been 
nickel, which has steadily 
retreated. On Tuesday both 
cash fhree-month metal 
fell below the $8300-a-tonne 
■ ^fevd, triggering further setting. 
Stocks rose by 42 tonnes to a 
new 10-month high of. 8.490 
tonnes on Tuesday; although 
stocks fell back to 8*202 tonnes 
yesterday, this is way above 
the 3^70 tonnes at the begin- 
. ning of the month. - 

Faloonbridge said yesterday 
that its Sudbury nickel smelter 

■ was running at only 40 per 
cent capacity after a power 
feilure. -It’was expected to -be 
running: properly late next 
week. 

The news lifted the market 
’ yesterday afternoon, but. cash 
nickel still ended the week 
down $280 a tonne at $8,360 a 
tonne, although up $8730 oh 


the day. 

A rally ih the silver price on 
Wednesday helped gold to poke 
its nose over the $360 a troy 
ounce level on the but 

lion market. Silver managed to 
hit a two-month high of 426 
emits a troy ounce on wide- 
spread buying, some of it on 
Middle Eastern accounts. 
Chart inspired selling took the 
edge off the day, but neverthe- 
less silver closed at 4113 cents, 
a rise of 93 cents. 

But on Thursday reaction set 
in after silver futures on New 
York’s. Comex went into 
retreat' And the whole episode 
was ruthlessly dismissed by 
one New York analysts, who 
said “The recent action seems 
to be a classic case of the char- 
tists awH the tpnhTwriBnc being 
fooled.” 

Yesterday silver closed at 
405 cents an ounce, up 1 cent 
on the week, while gold was 
$35630, down $L70. 

Cocoa prices in both London 
and New York have been drift- 
ing .downwards. July cocoa on' 
the London Futures and 
Options Exchange (Fox) has 
flirting with the £600 a 
tonne level, touching a new 
15ft-yearlow of £595 on Thurs- 
day before recovering. Yester- 
day July cocoa closed at £609, a 
foil of £23 on the week-. ' 

David BbckwaB 


FT- A All-Share Index 


TRADING VOLUME IN MAJOR STOCKS 
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Tnimn to the market to Memh 
1992 more than discounts the 
risks of a Labour Government 
and future regulatory interfer- 
ence," said the Smith analyst 
Smith favours Aw gtian, North 
West and Welsh, all of which, 
the broker said, offer low risk, 
high quality and liquidity. 


■ Other market statistics, 
including the FT-Actuaries 
Share Indices and London 
Traded Options, Page 9. 


EQUITY FUTURES AND OPTIONS TRADING 


ACTIVE dealing in Amstrad 
options depressed the shares as 
a large bearish trade lifted 
turnover in the derivative mar- 
kets. A buyer of 1,700 Decem- 
ber 70 puts caused weakness in 
foe underlying securities and 
toe shares closed 4ft down at 
67ftp. 

The trade gives the holder of 
toe puts the right to sell 1.7m 
Amstrad shares for 7Dp at any 
. time until the end of this year. 
Talk of increased competition 
from Apple of the US and weak 


UK sales were behind the bear- 
ish sentiment 

Hanson and ICI remained 
popular option contracts as 
investors continued to weigh 
up the likelihood of Hanson 
laimfliiing a bid for T O T. 

Near-dated Hanson options 
continued to attract specula- 
tive interest, particularly toe 
May 220 calk In ICI, gelling of 
July 1100 calls boosted dealing. 

Differing views on Asda cre- 
ated a two-way pull in Its 
options, although trades 


tended to be bearish. A seller 
of July 110 calls and buyer of 
July 120 puts Indicated unease, 
although the shares were ris- 
ing against a weak market 
There was also uncertainty 
about toe immediate outlook 
for UK shares In the equity 
futures market. The June 
FT-SE 100 index contract fin- 
ished 17 points lower at 2,461, 
but in after-hours dealing it 
climbed to 2,472, a near 20- 
point premium to toe closing 
level of the FT-SE index. 


LEADERS AND LAGGARDS 


BENCHMARK GOVERNMENT BONDS 


Psrcqi^sse Changes- since December 33 1900 based on 
Thursday May 16 1991 


Cftamfcois + 3? 39 

Textiles i. 30.13 

Packaging, Paper S Printing .. + Z7.15 

Ta) op hone Network* + . 2821 

Electricals + 25.34 

Hearth & Household + 24.59 

Other Graupa - — + 2229 

Business Services + 21.6S 

Merchant Banks ; + 20-92 

EJeetrfefty + 20.88 

Investment Trusts + 20.33 

ConoJdmeratoo + 20.01 1 

Food Retelling + 19.74 

Engineering -General + 19.53 

Other Industrial Materials — + 18*5 

Industrial Group + 18.5a 

Banks + 18^0 

Media + 18.40 

Consumer Group + 17.49 

Contractlng.Construction +. 1689 

Insurance Die) — — ; + 18.48 


SOD Share Index + 18. ft 

All Share Index + 1SJ7 

8lorea + 1880 

Transport ; + 15.06 

Capital Goods 4- 1&59 

Electronics + 15.00 

Brewers and Distillers -I- 13.00 

Rnandal Group + 1354 

Food Manufacturing + 12.44 

Water + 12.22 

Metals 6 Metal Forming + lire 

lrtsurance(Compaolte) + lire 

Building Materials + 11.84 

Motors + 9-32 

Englneering^Aeraspace + 9-06 

Hotels S Leisure + BJM) 

InsurancafBrokers) + 6.79 

Property ... + 2-38 

Oil a Gas + 14M 

Gold Mines Index + 1D1 
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Cotem 

Red 

Date 

Priee 

Change 

Yield 

Week 

•9° 

Monte 

ago 

UK GILTS 

13.500 

09192 

103-16 

-02/32 

10.63 

1040 

10.64 


BJOOO 

03/00 

92-13 

-02/32 

10.33 

10.12 

10.08 


9.000 

10/08 

90-30 

-06/32 

mu 

9.92 

9.83 

US TREASURY ’ 

' 8-000 

06/01 

96-31 

-05/32 

8.15 

8.11 

7.03 


8.125 

05/21 

97-11 

-10/32 

8.37 

0.32 

8.09 

JAPAN No 119 

4.800 

6/99 

AH-542B 

+ 0.122 

7.02 

705 

7.D3 

No 129 

6.400 

03/00 

98.7731 

+ 0.001 

6.62 

002 

OG6 

GERMANY 

9.000 

01/01 

103.6800 

+ 0.030 

8.41 

8.39 

8.33 

FRANCE BTAN 

9.000 

02m 

100.1992 

+ 0.036 

8.92 

092 

9.01 

OAT 

9-500 

01/01 

104.0700 

+ 0.080 

8.84 

8.78 

831 

CANADA * 

9.750 

oaffli 

100.7500 

- 

8. 03 

9.58 

9.49 

NETHERLANDS 

8-500 

03/01 

99.0300 

-0.080 

8.64 

8.82 

B^5 

AUSTRALIA 

13.000 

07/00 

114.0642 

+0.181 

1058 

10.87 

1004 

BELGIUM 

10COO 

06/00 

104.8500 

-a 060 

9.18 

091 

8.92 


London dosing, ’denotes New York 
Yields: Local market standard 


morning session 

Prices: US. UK in 32nds., others In decimal 

Technical Dalai ATLAS Prloo Sou revs 


APPOINTMENTS 


Economist 
at Lloyds 
Bank 



■ Mr Patrick Foley ( pictured) 
has been appointed chief 
economic adviser at LLOYDS 
BANK from July 1, succeeding 
Mr Christopher Johnson who 
Is retiring. Mr Foley has 
worked to economic research 
at the London School of 
Ec o no m ics end Political 
Science, as an economist at' 

J. Henry Schroder Wagg, and 
as a senior economist at the 
Confederation of British 
Industry. He joined Lloyds 
Bank to 1964, becoming 
economic adviser <UK) in 1986 
and deputy chief economic 
adviser to 1388. ■ - 

■ DENTON HALL BORON 

& WARRENS has appointed 
Mr Tom Wtosor as a partner 
to the energy and natural . 
resources group. He is 
co-author of “(Si and Gas Law 
-The Joint Operating 
Agreement"publlshed by 
Longman in 1989. •• ■ 

■ Mr Cohn Rowley has been 
app ointed firomriwl diTOCtOT 


Of SOUTHERN NEWSPAPERS. 
He was omporate finance 
director of Heron Homes. Mr 
John G. Swlkeld has been 
appointed a non-executive 
director. He was deputy chief 
executive of Myson Group 
until it was taken over last 
year by Blue Circle Industries. 

■ ZIFF-DAYES PUBLISHING 
COMPANY has appointed BAs 
Josephine Adams as 
publishing director of its new 
UK operation. She was deputy 
manag in g directed nf EMA P 
Business and Computer 
Publications. 

■ JAMES D. PRTT.RTN , Wigan, 
has appointed Mrs Joan R. 
Fhilb fw as managing director, 
sha wm financia l director. Mr 
James D. PhHbin has been 
appointed chairman, and 
becomes chief exec u t i ve of the 
newly-formed printing 
division, PbQpxtot, and also 
of C JZ. Roger & Co (Paper 
Merchants). 

■ WICKES, builders' 
merchant, has appointed Mr 
Keith StakefeSmith as group 
company secretary. He has 
been company secretary of 
British Home Stores, and of 
Queensway. 

■ STANDARD LIFE 
ASSURANCE COMPANY has 
appointed Mr Simon Shearer 
as IS development manager. 

He was assistant general 
manag er (flrfmrrri Oration) 

■ TRADITION SERVICE 
HOLDING, money broking arm 
of Swiss-based Compagnie 
Ftoancfere Tradition, has 
appointed Mr Graham D. 
Wanting as ex ec utive vice 
president and chief operating 
officer, based to London and 
New York. He was chief 
executive officer of Tradition 
(North America) Inc. Mr John 
A- Rippon joins as managing 
director of Tradition UK. He 
was chairman of Mayflower 


Brokers. He assumes 
responsibility for all London 
money broking, and is assisted 
by Mr Richard L Tonkin who 
has been promoted to assistant 
manag ing dirertp r. Mr PhlTHn 
Griffiths (formerly of Babcock, 
Fulton, Preban). Mr Michael 
White (formerly of Godsell, 
Astley & Pearce), and Mr 
Mj rhaal Clnelly (formerly of 
Butler Harlow Ueda) have 
joined the company as 
associate directors. 

■ Dr Colin Aitkenhead has 
been appointed director and 
chief execu tive of the 
FURNITURE INDUSTRY 
RESEARCH ASSOCIATION. 
Stevenage. He was group 
managing director of HiBe 
Ergonam, and manag in g 
director of Hille Auditorium 
Seating. He succeeds Mr 
Donald Heughan who has 
retired. 

■ Mr DanaM Bohn Murdoch 
has b een elected president of 
THE INSTITUTION OF PLANT 
ENGINEERS for 1991-92. He 
recently retired as chief 
engineer of Gray Dnnn & Co. 

■ Mr Geoff W fflianm, of 

Fawcett Christie Hydraulics, 
and Mr David Oldham, of 
Norgren Martonair, have been 
elected president and vice 
pr esident reflectiv ely of the 
BRITISH FLUID POWER 
ASSOCIATION for 1991-93. 

■ Mr Malodm Forster, an 
environme ntal law yer, has 
joined FRESHFIELDS to 
develop its international 
environmental law practice. 

He was director of the centre 
for environmental law, 
Southampton University. 

■ Mr Trevor Woods has been 
app ointed gene ral m anager 
Of METROCAB (UK), 
Tamworth, now part of Hooper 
& Co (Coachbutlders). He was 
managing director of Country 
Classic Cars, and succeeds 


Hooper Group managing 
director, Mr Paul Crowder, 
who returns to group 
headquarters. 

■ Mr David Roberts has been 
elected Whafrman nf tha 

FEDERATION OF BAKERS. 
He is chairman of Frank 
Roberts Bakery Group. 

■ NABARRO NATHANSON 
has admitted Mr John Belton 
as a partner to head its 
banking group. He was head 
of the legal department at 
Ctticorp Investment Bank. The 
firm has admitted eight other 
new partners. 

■ Mr Ernest Potter has been 
appointed non-executive 
c hairm an of THEMES 
INTERNATIONAL, Eccleston, 
a role relinquished by Mr John 
Rigby who remains chief 
executive. 

■ PANNELL KERR FORSTER 
has appointed Mr Bob Ford 
as a partner specialising to 
the Lloyd’s Insurance market 
Ms Valerie Martin becomes 

a tax partner to the Ann’s 
Guildford office. 

■ ERNST & YOUNG has 
appointed Mr Rob Lees as 
director of management 
development He was 
personnel and market planning 
director of Sear's men’s and 
children’s wear. 

■ KEMPER INVESTMENT 
MANAGEMENT CO, London, 
a subsidiary of Kemper 
Financial Services Inc, 

Chicago, has appointed Mr 
Paul Hopkins as head of 
international w piitit^ 
management He was head, 
international equities group. 
Bankers Trust 

■ TUSKAR RESOURCES has 
appointed Mr Duncan A. 
McGregor as a director. He 
was a senior executive with 
Hamilton Oil Corporation. 
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FT MANAGED FUNDS SERVICE 
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- BrferimRm'fnFd. U) 46 L01 . . . 
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- Japan Fa May 13 $15035 15 

- N.WtcaaTpM»a $14 7$ 36! 
” Pacific TjeM+y 17.. . . H*$a«J 23, 


$21335 22465 +0. 


HananadTitUaiU. . $1937 20395 
r ran lUriMtalhvlA.. $1452 13395 
AMMriiNMmU _ $36 44 


Hainan NAV May 16.. 
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| 4 

UgL. - I 5931 i 4 

SmaShb SamriUm PwWU H 

CU« A. —T 510 86 4 

Class B...-.- 1 $10.78 I 4 

Bade U toa Prat H H n fid 
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JF Japan Tntrtfi) .. -, 
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JFGWmI Bond Fd ... ■ S15JD 15.98 -0.03 

JFEmpHnTtUi) $10 B4 1L47 -0 01 
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Nonma Warrant Fond 1990 Ltd 
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NAV Mm 16 I 75 8650 I 
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IRESlmmutlodjI . Cto 1210071 I - 
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^ NM Rothschild Asset Management Limited 
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tj FuumFdS .. .. I $1494 I ..I - 
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UuFri.. . 11058 II 15 
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EuMMM Fd . . ..5577 609 
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. Oj Id Fund .. . 52 97 3.14 
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: >«I I - 
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foe Ana NAV 16 516.04 [ 
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- srawiiiWauriflU I sum luu 

Segespar Securities (Bermnda) Ltd 
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NAV HTS17458 IOC US$63 folMjy 15> 

' Tcmplcten Galbraith & Hansberger Ltd 
; Global Ik May 16 .JS1023 10.901 +0 141 - 

- The Thai Development Capital Fd 

NAV May 15. T *10 44 I I - 

- The Thai-Euro Fund Ltd 

I i I I - 

_ The Thai Prime Fund United , 

- NAV May 10 I $17 17 I .1 - 

- The Thailand Fund 

~ NAV May 17 BaH 920,443.43 1 DR nira US$36 037 70 

- The Thailand Growth Fund 

NAV US516 B8 May 5 

- The Thailand lull Fund LU 
B FTlkflty IrirynMEotti Ltd 

7 HAV May ID. .1 SU $8 I I 

a T. Rewe Price Associates, Inc , 

II WFr tarUSenifrlO-Tl $10 47 I ..I - 

% Thornton Imestment MnuHement Lti 

i EanareCkriadra. $9 37 9 A385 +003 

£ Global tom Fd .. . »B3 10 3110 

■ HragKoraifijitavFf $17 12 17 9760 +006 

toll Oppi Fond. ... $1 74 1 83 

Karan a-Qu Food $7 67 80745. +0 D9 

- Dill! C-wjoni F rad .. 52219 232996 +0 04 

- PMHftMomml Td . . $223 7 23 6985 


■jr. SSSttes® 2B -38 qs sa52K?^aa.-as! . = tssssk 

. - KSSMlwraS'-EfS tL»JW 18 5m~~Z: -SiC aiS “2S " 

: USSaMtoCn:-..S$mS I2.W -J 18 J40WK--. Vfl-57 ■ »J3 -OiO - BoaPirtSotiw . 

. ■- '.SB^nMISjBSiS l M =2| . " SS SStei: 

:••• y. ffiysafcir » 3 = -gdjag- 

v ' -5sss?s?^~ s* ^ 3$ .= asgsar-- 

nM al.« ■■ =■ 

. ~ . tatata.tef-SSSoj»A UjSXSEn Scrismsew XemifeGM HtMt. JMWf Gartmort Ltctem 


: LUXEMBOURG ffiEfiUUTEDX") 


Nomura Rosenberg Alpbk MM B 

Mssi^d laaf 

Resrsdnug Global Magt Ca SA fa) 

ftasMser - *- \*m\ 

Pordolhi B : NAV^.-. 1 *1062 I *0061 

tesBtefi Management SA (u) 

510 41 I 40. Ofl 
Portfolio B: MW. 1 S10.13 I +0071 

RKCllbBB US Juste Mngmt Co SA fa) 

fodSSa-MV.-.- I 99.45 I +0851 


Sia.43 I 40891 - 


19-« -a£ " DoUarBnnd > 

ill 3S :■ tSSMSasi.- fl 

“■?? -Sfi “ DUdflMltol- 0M~ 


’ MkAreribaEafr-! 
.J FfrEanereCetr.! 


ffiasa;--eaat=tm ss ss = jssssr^ k 
“sik, -sssesssi-lss “al 33I - Sr- 1 ? 

—1 - Sswc- * 

msmS - Bri"— r — 1 1 ,-.*. iraltoral r ffiSUSS .— t 

SIMg §Str~-~'\W m “ * ©saBS.-^ 5£ 


1080 - 

IS \~ - 


Alliance Capital 

Global Bond Food. — *002 

Global UUrae 51Z-D6 12.0 *0.09 

HcabkCart.-— .• — *37.91 9980 +056 

IM Tech. 52X75 2184 *0.03 

fJOJl 10.42 M.01 

SLOW 1081 +0.0Z 

-I 

f.J 

SSSUHSS 


SteakarttaBai 

EoUytoL Acc-taM 
EtalyGlobaLl 
Far EM — a 
CtarityGrid-H 
Eoidtv Japaa Abe] 
Enoity NonOt ta 
E«dtyUIL..-H^ 
EtahrfaUtnral 
EaHy MrAfnaAta 

EjHyto^^tB4a 


. ssi'sss aEs gg 


MUUJtmr Gurtmuft Imumbawr y SA M 

SB 3 MftfflsseriP ^ .mbbts 






Bmbta 

51347 1415 

LB 
2-26 
DM 
136 
1.40 

fU7 

8,30 tig 

« 11 103 

fitaUJB 12-31 


Enron 1992 

- NAV ... —.1 S9 88 I -0831 

S.G. Europe DUIgatfans SA 
EotourfaUgMlML—J $9754 1 *0361 - 

- FFM / Swiss Fteaelal Services 

~ Mritlplt M*fcray UdJ 2027 59 I ....I - 

* - 

American Aracri- ... $149 75 15734 +169 1.18 

" Aanraua. $1635 17-39 *034 _ - 

- HIvSaridfSTd SlB6 7f 185.M *083 S53 

Pacific J $347.44 35481 -Z82 0.04 

Fidelity Jap» QIC Reghmul Hkts Fd LM 

- tXT. t r*r.r *10.46 i -oo7» - 

First Mexico Income Fond 
IHIUntaltarj $2085 I -....I - 

Five Arrows Chile Fund LU 

_ NAV Mar 14 -1 *1313 I .. ..I “ 

For Forte StaraHltc rat Futnm Fond s*o*oi 
Farmusa Find 

- HAVMarlSKTS223989IDRataaUSS82L040 

m^ t .™..f(SS® 4 SS| bH _....j - 

FraofcfL Effrtt Fd ..InfabJI lM2ll ..I - 

- Free Wurtd Fund. 

" NAV Apr 30- . 1 S66.7B l ... .1 - 

_ The French Prestige Fund 

: BBMJTTjBHo I : - 

= 400, .... 08 

: Futons Faid Mngmt LM 

_ GUt Hfgti-taCOtor. .TJZ4 3*3 | - 

_ GoMkra. ..[$0.72 0.77 .... - 

_ GoHAnncinba— . IS 09 l.ul ....I - 

- GT ChBe Growth Fund Ltd , 

- HAV Aw 23...— I $16.60 I +0181 - 

“ GT European Warrant Fd Mnga (Lux) SA 

CT EtataO Wnl. 71 $755 r -aoTl - 


- London & Bfahorngate International NV 

- HAV Mar 29 .TT $1059.03 T .. .1 - 

Z London Portfolio .Services pte , 

„ Lon Port Gbl Col Lut. srui . - 

_ Lon Port GW Con Lid . SB 036 ... - 

_ Pfollo SffWfri toU . .1 $9.68 I . .1 - 

- Magnsm Fond Mngmt (Bermuda) Lid 

- Hiigi iiftotamPad 

- Staling Clare C533 

US Dollar Clare $937 

- DM Clara I DM20 74 I | - 

Malaysia Capital Fund Ltd 

- NAV May 10 I $967 I . . .1 - 

Malaysia Growth Fund 

- NAVMaylO 1 $11.70 I .1 - 

Malaysia Select Fluid Ud 

- NAVMoy 15. 1 $10 3145 I ...I - 

_ Malaysian Smaller Co’s Fd (Cayman) Ltd 

td Man lntematl Baal Futures 

-™ $4513 

U4 93 
12236 
521.54 
$1754 
$13.45 
412.53 
$1111151 

■wimitouiiviai- - 1 *11024 CO . . 

HIJfT Ab*df Gif Lid. I SU507 

F8ME HIST G1D PUL 1 


Tiger Frari . . $31 41 329B» +0 11 

Japan Fund. ... SU 15 32.7076 -0 03 

Orkwal lira Food S2225 Z3J625 +0 07 

Pacific In Fd SAL.. 19.39 10 D7 -0 03 

Pacific bit Fd 5 a DM DM2B 45 - -0 13 

Pacific In* Fd Wire £ C4 39 - -0 05 

Pacrtk: bra Fd Wm DM DM 13 62 - -0 15 

JUtoCtalWU^l) .. $14 32 

Qrirel 10*1 Ftrad 

ASEfiOLdntadei |S13 92 | - 

SfiPSOOtadu.. . $15 26 - . . 

NlUd StraJc Araragr -I$1D82 -I I 
No Tiger SdcdtoaFnd 

Tfuibod T$922 -I *0 01 

Malajnla ... . $1005 -] *0 06 - 

tadoacria. I$7J6 -I *0 081 

Three-Way Asset Allocation Funds 
TWAAFrariT- JSIOJW 10388] .. I 

TWAAFondir . .. JS105J0 103 J7 1 .1 

•Prtcrtj»atMarI7 

Tudor BVI Futures LU 

HAV May 13 . . T SSSJ1 20 1*238 3d 

Tudor 6-5 Lid , 

HAVMoyB .. .1 $1013 4= f I 

Tudor S-5 Unit Trait (Japan) , 

HAV Hay 15. . . . 51.013 42 I .1 - 

Tyndall lntematl anal (Bermuda) LU 

AnrarteaoSorcUlStti. S49 LJ 3160 *0 20 

Caslul PnrfKltaolzi C51L67 12.2b 

Cowreofiir $1639 17.21 -0.05 

Erivboad S31 63 33 24 -O 03 

Homy in $37 11 38 47 *0 01 fa 84 

Mortgage!*! CS1S99 lb 79 

HaiUiAimrlan . . $4232 44 44 «0 06 

Outran - $2656 27 84*002 

Pjfllk&nM $3 29 3 46 -0 05 

Ttrar 54537 47 65 -0.07 

Warburg Im Mngmt Usle ot Man) Ud 
Heron 9ft 10 Thai (Sfawl 

Dollar Fa BOPUft I$104fa JD47 .1 - 


MUrruMITED-Ori 
MINT UNKTEDHocI 
MIT CTO LTD- 5m. Ire 


58.44 085 1 - 

SS bl fill} ..I 

it Smite Ltd 
$13 13 1366 -005 DBS 

17 31 7 75 -037 

$10 55 1L17 -0.07 

$515 5 46 -0 07 

HK510 02 10 bO *0 03 

51957 -0 10 


ISoBatiaiBUPli 
IPscincXMHI 


AHL/A8N 
Meridian Fundi 

Meaty Mam 

VS fieri iKorat... 

Uobilbm toeara.... 
fi total EokMr . .... 
IfllU-CtoHKV. ■ - 


EaMSfUtoNAVHnU I $985 I ... I - 
(For MfOnaaUsn onlyl 

.^rsssapr .i^r 1 m - 


Dollar FdOPlIPl $5.05 6 b? 

SUrllag FfBOPUP) UO 23 1024 

Strrltag FdOPUPl ..E5 93 5.95 

DMFdBOPUPt. .. DM9ffi 9 Bfi ...... 

DMFjHSPUPv DM567 558 

Yto Fi BOPUPi . . $8.44 885 

VroFdDPUPt $561 563 

Wardle Investment Services Ltd 
WanBrySlL MoTri $1313 1386 -0 06 DBS 

Jjoamo Warrants . . 17 31 7 75 -057 

Ana* Wjiranu $10 55 1L17 -0.07 

Eranonlo Wirrjou . . *5 15 5 46 -0 07 

Maota. • .. HK51002 10U *003 

Pihetr Capital Tse. 51957 -010 

Wellinston Fd Mmk (Bermuda) LU , 

InUdGrmrtbFd . 512 Bl 13451 l 

Wells Fargo U.S.IT Fond 

NAV Mar lb I 510.47 1 +0 0*1 - 

Xiphiu International Investment Fd LU 

JUpWatltaSTSO -J 51 0568 .7 - 

XtoUat In Em .. .1 Eal 05B7 I I - 


MAHAQEP FUNDS NOTES 
Prices are in paoce hIbs MlwraKr Mdlcattd anti Ihora 
dmgraMSallbK) prito refer l»U S dallart. VkMiAfi 
allow Ira 81 boring raperes Men « certain older 
inwrance linked plan whltd u uplul wins laa on 
sales bDlnrlhoUanfiNOl UK urn p Periodic preoban 
tarpoR plan, s Single nnrakuo taiofaxt. * Oestonatrd 
in Lneiibaril as a UCIT5 lUndmalings lor QHHctiie 
fi»— rinwHt to rmfiraMe SecioilFnT. a Offered price 
Ipdiadrs all evpiasK pterpt *j*nt '. comnlsrion 2 
Prtrtoos day's price. M Goenoe* greu. f SusoemM. t 
VMd Mforr Jenn ia> I Ei-'-oMnfelon. ti Dnir auriaMr 
lu charitable boMea. 6 Yield cobm Stan aoraaHsed 
ntnodUVIsme rd a drxdend. 

P*l Foods ned SIB ireuipihrd Thr rnuliloi nUodlto 
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Cctomerctol Rc+aAioos Depraint+nt, liunitooig. ImUol 
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FINANCIAL TIMES WEEKEND MAV 19/MAY 19 1991 


WORLD STOCK MARKETS 


US MARKETS ( 3:00 pm) 

May 17 USS +ar- 

AARCorp 13 


AMP Inc 48** -% 

AMRCorp 60% -% 

Abbott Labs 50% +% 

Acme Cleveland ... . 6% +% 

Adobe Res 8% +■% 

Advanced Micro .... 11 4 +4 

Aetna life 40% -V 

Affiliated Publ .... 8%* 


May 17 

Conti Bank Carp .. 

Conti Carp 

Control Data 

Cooper Inds 


May 17 IW ♦or 

KeooanteuJ 34%* -4 

Kerr-MeGer 42% +4 


I Cook (Adolph).... 
Constates Fin l .... 


AhmanswKHn .... 16%* -% 
ArMlQnlol 65V -1** 


Alberto-Cuher B .. 23% Curtrt+ 

Albertson's +4%* +4 Cypress 

Alcan Aluminum .. 19%d — % I Cyprus I 


Constates Flnl ... 

Coming Inc 

Crane 

CrafResemh. ... 
Cross & Tracker .. 
CMn Carte & Seal ... 
Cummins Engine . 
Cunfea-WrlMl 


Kin World PraA.... 33% 
Kn&rt-Rldder 54% ~h 

Kroger 21% +% 


unlra Engine . . 38$ 
Jtt-WrloM..- 33% 
ess Semfcond .. 19 


LSI Logic 

LeggetA Platt .... 
LeocadlaMatl 


Map 17 

Potomac El Pair . 

Premier ind 

Price Co 

PrimarkCorp 

Prime Motor tom... 
Procter i Gamble .. 
PrenwsCosItic .... 
Provident LHeB .. 

PubSerrEAG 

ftftCStttffW-.. 


USS + er- 

21 

27% +V 
504 +4 

114 +4 

0.94 -0,06 

82% 

17 -4 

204 -4 

274 +4 

22 % .... 


Lilly (Ell) 

Limited Inc 

UN Broadcasting . 

Lincoln Nat 

LKtoo 

Uz Oalbome 

Lockheed Corp .... 
Loews Gorp — ... 

LooeSUr 

Long Island Ught 
LoegsOmg Stores ... 
Lnrai Corporation . 

Louis Dev Corp 

Louisiana Land ..... 
Louisiana Pacific .. 

Lowe's Co Inc 

Lnbrirat 


Al co Standard 304m +4 

Alexander & Alex .... 214 “4 

Alex 4 Baldwin .... 234* -4 


Allegheny Power ... 394 +4 

Allied Signal 28 * +4 

Urafem &*A* 654 -14 


Amur 22%* -4 

Amdahl Corp 16%* —4 


Amerada Hess 524 -4 

Amer Brands 36%* ... 


AmerCyahamld .... 60% -4 

Amer El Power 29* +4 

Amer Express 234 -4 

Amer Family Carp - 22 %* -% 
AnwGenl Corp .... 38%* +4 
taw&eetbjjO/T 36% -% 


DSC Commua ... 

DOE 

Dana Corp 

Data General 

Daytoo Hudson .. 

Deere 

Ortas* Porn AL — 
Delta Air Unes .. 


Deluxe Corn 

Detroit Edison..... 

Dltaoldtnc 

Digital Com ms ... 


Amer Home Pr 594 

Amer International .. 874 


Amer Nau Ins 354 

Amer Stares 844 

AmerT&T, 


36% -% 

59%* -4 
874 -4 


Digital Equipment . 
I Dillard Dept St... 


:ft- - 1 * 

-M -4 
. 47 -4 

.82 +14 

-934*1 -1% 


Osaka- Oats 

Oaaoex Corp 

Quartan OamieaJ 


574 -4 

144 

124 


- 92x1 +4 

3i 


:ft A 

.54%* -4 


Disney (Waif 

Dominion Res 


RJR Nabisco 

Ralston Purina .... 
RMkOigaasaAOft 
RayehemCorp ...... 

Raytheon — 

Reehoblml _ 

fanataAtaaA 

Reynolds Metals ... 

Rite Aid Carp 

Roadway Services .. 
Rochester Gas&EI . 

Rockwell Inti 

Rohm & Haas 

Rohr Industrie* ..._ 
Rollins me — 


DaaedqrUBD&SaB . 

Dover Corp 

Dow C/ieaikab .. 

Dow Jones - 

Drava Corp 

Dresser 

Dreyfus Corp 

Duke P ower 

Dan&Bradstreet 
Do Pom 


Amerltecti 644 

Ames Dept Stores ... 1.75 
Ameteklne 124 


Ameteklj* 

Amoco 

Analog Devices 


Anfteuser-Busch .... 514m +1 
AonCorp _ 37% 


Apple Computers 87% -1% 

Archer Daniels 22%* -4 

Ark la —.174 -% 

Armco 4 JBT +003 

Armstrong World .. 26% * -% 


EG &G Corp 

E-5ystentS 


MA Comm lac 64 >4 

MCI Camnxm 2B4 

Manor Can 20 %* +4 

Manof Hanover .... 24 +4 

Manx I lie Corp 64 +4 

Mapcolnc 544 4% 

Marion Morefl .... 35% +4 

Marriott 204 +4 

Marsh &lkLmu 794 +4 

Martin Marietta ... 574 +4 

Masco Corp 21% 

Massmutinl Crap .. 254 
Mattel loc 244 


Rowan 

Royal Dutch 

Rubbermaid 

Ruse! I Corp 


Ryder System 

RymerCo 


11 -4 

s 1 - * 

as A 

22 % -4 

204 +4 

57 4 -4 

414 +4 

494 -4 

194 +4 

274* +4 
374* +4 
254 +14 

ft* 

804* 
ft* +4' 
ft -4 


May 17 

Wang LabsB 

Wamn-Lamberl 
Wasblogt Gaslight. 
Washfngt Post B . 
Waste MangwM. 
WaUItt-dofnna 

Web Markets.. ._ 

Welh Fargo 

ra rs imi 

I America,, 
western Pubt .... 
WestlngtmseEl . 

Westvaca 

Weyerhaetno- 

Whirlpool 

WMiman 

wutaomtzth* ._ 

Williams Cos 

Wins Dixie Stores ._ 
WUcoo*! E 1 « Pur .... 
Wool worth 

Worthington tod ... 
WrttfkrfWmlJr — 


UW +-»- 
.3 

72* -1 

: St - 1 % 

,.38% -4 

. 17% 4-4 

32%* -4 
.874 +% 

:1ft -%' 

- 12 % -% 

.27% +4 

:ft A 

.294* +4 
! 314 -4' 

:ft- 3 


AUSTRIA 

May 17 

AsstrUo Airlines. 

Cndiuodah 

EA General 

EVN 


.3,240* -20 
.3.410 -55 


Siryr Dataller-... 
VeJtscterMane* 
VortandtBrfA ... 


..3.410 -55 

.. 42M .... 

834 

,9J»30 -470 
..1,420 *40 
.. 9.180 -20 
.. JL700 ... 

..872 -3 ' 

:S* IP 

.680 

■ 513 +3 

5,730w -90 


FRANCE (mitlUdl 

May 17 F 

B oagrala 

BdmgtttS .. 

p . lt 

CUB Packaging Z 

CtoaH- 

CapGemMS 

Camfar 


GOttMNT l uint fcroe dl 


2L342* -7 

W2 +3_ 


Cvuteru 

□orgeurs 

HmentsFr 

C4b Medtunaet 

Coglfl 


. 1,096 -17 
. 14740 >0.60 
.1049 -6 

3fe.70 -31 JO 
.2.018 +18 
. 13850 -0.60 
.724 +12 

.718 *1 


[Xerox 544 -% 


|YeliawF<**nSyst — .30% 


ZcnahEJearooto- 6% -4 

ZnCa _14%* +4 


Asarco 244* +4 

Ashland OH 324 -4 

Ashton-late 


Eastern Enterprises . 
Eastman Kodak ... 

Eaton Corp 

Ecftllnme 

Emnan Electric . 
Engelhard Corp .... 
Enron Corp 

EhserehGOrp 

Entergy Corp 

Ethyl Corp 

Exxon 


Ashton-late 84 

Atlantic Richfield . 1214* 


Asto Data Pro 324 +% 

Autodesk 55 

Avery Dennison 244 -4 

Avnet Inc 27 -4 

Am Products 434* -4 


axus Energy 84* 

ay Dept St 54% 


Maytag Corp 144 

| Meow Cellular .... 23% -% 

McDermott 244 -4 

McDonalds 33% +% 

McDonnell Douglas. 50 4 +4 

McGraw HIM 604 ~4 

McKesson Corn 36% +% 

Mead Corp 334 +% 

Medtronic 108% -% 

Mrlkm Bk .26% 

Melville Corp 494 -4 

Mentor Graphics ... 15 —4 

MercantlteStores . 384 +14 

Merck loc U8% 4% 

theredHb Corp 29 +4 

Merrill Lynch 36% -1 

HesaUdPHaentfp _ 2.62 

Microsoft — 98% -4 

MIlHpore 43% +4 

Mine Safety Apgf -_54%* -1% 
Minnesota Mine ... 884 -4 


Balmco Corp 

Baker Hughes Ire... 

Ball Corp 

Bally 

Ba/Um GasAEi 

Banc One 

Bandag 

Ban kAm erica 

Bank of Boston.... 
Bark oi Hew York 
BartosTnstNY ... 
Barclays pic ADR 
Baraeti Banks Fieri- 
BMhMmmMd — 
Bats* & Loo* Ik 

Baxta-lntl 

Bed or Dickinson . 

Bell Atlantic 

Bril Industries 

Bef (South 

BrioUHIA 

BeorilcUICorp .... 
Bethlehem Steel ... 

Beta Labs 


284 -4 


274 +% 

4.87 40.25 

29% +4 

IS5 

fsr % 


-4 

764 +% 


46% -4 

4 fl% +4 


is - +4 

up 3 



40% -4 

314 +4 

84* 




854 

194 -4 


SPS Technology .... 

Safeco Corp 

Safetj— Kleen 

St Paol Cos 

Salomon me 

Sar Dtego Cas&EI _ 

Santa F>S Pac 

Sara Lee Corp 

Sceccrp.. 

Scberlng Plough ... 

ScM um Berner 

Sc bnttflc Atlanta . 
ScottPaper 


Sea Costal nor 
j Seagate Tech . 


I Mllllpore . 
Mine Safety 


3 

3 74 +4 


Mitchell Energy.... 17% -4 

Mobil Corp 664* +4 

Motet Inc 28 


11 % 

51 +4 


Monarch Marirtool _ 9%ri 

Monsanto 624* -% 

Morgan (JP) 514 -1% 

Morgan Sttmley .... 80 
Mo rr lso n-toudson 50%* -4 

Motorola Inc 644 +4 

MulUmedlalnc .... Z74 +4 

MiwphyOII 354* — 


28 % +4 

39%* +% 
39% -4 

454 -l 
184 
19 

31% -4 

ms % 

64 -4 


Sec Pacific 

SennaA 

Service Corp Int 

Sendee Master ... 
Shared Medical ... 

Shell Tran* 

Shenvtn Wllttams 

Shoney's Inc 

Sigma Aldrich 

Skyline Corp 

Smith MU 

SmtaineBdxo A_.. 
Mine Beta Bi Ots _ 
Snap-On-Tools 
S onat 

S on oco Products ^ 
Sony Corp ADR .... 

Southdown 

Southeast Baridog .. 


CANADA OiOO pm) 

M*r 17 Cao. I +f- 

AbluM 154 -% 

Aga kb Eagle 5% -4 

Air Canada 8% -4 

Alberta Enemy ..... 14 
Alberta Nat das ....13% -4 

Alcan Aluminum ... 22%* -4 

Amer Barrldc Re* .... 224 -4 

BCE Inc 424 -4 

Bank of Montreal .... 37% 

Bai Ham Scotia ._ 164 -4 

Bombardier B 204* .... 

Bow Vail 134 

BP Canada Ra 154 +4 

Bramalen 7 -4 

BrascaoA — 19% -4 

Breakwater Ra __ 055 
Brit Columbia Tri._ 2fl4 

Brtmcorlnc 174 

CAEInd 64 

CT Financial 17% +% 

Camblor. 94 -4 

Cambridge Shop C 26% 4% 


Can Imp Baric 31% 

cainortbwEabv ojo 

Cm Occidental..... 164 -4 

Can Pacific 19% +4 

Cm Packers 15 -4 

Can Tire A 23 

Can Utilities A 194* 


Black & Decker .. 

Block (H&R) 

Bioant B 

Boring 


-B ^ 

.464* -4 


Borden Inc 

Bowaterlnc 

Briggs & Stratton .. 
Brto! Myers a*l*_. 
Brit Airways ADR -- 

BP ADR 

Brit Steel ADR .... 

BrltTriecnm 

Broad Inc 

Brooklyn Unfoa Gas_. 
Bnm Forma* B_.. 
Brawn Group 

Brown El Sharpe .. 


■B-3 


% 

28% 


GATXCorp 

G El CO Gorp 

GTE Corp — 

Gallagher (AJ).... 

Gannett 

Gap Inc Del 

Gencorp 

Gen An lateston... 
Gen Cinema 


. 32 

. 1B94 -4 


-J. 

h! 


I Dytnmlcs.. 

Gen Electric 

Gen MUIs 

Gen Motors - 

Gen Union E 

Geo Motors H 
Goo Public Utllh 


674 -14 

224 -4 


Browning Ferns ... 

Brunswick 

Burlington NUm ... 




Gen Signal 

Genuine Pam .... 

G eorgia Pac 

Gerber Products . 

Gillette 

Golden West Flnl 
Goothtcb (Bn ... 
Goodyear Tko .... 
GraoolW&R) .... 


.84 +% 

A -4 

.394 +% 

:K ^ 
A 

. 18%* 

464 -4 

894 +4 


.424 +4 

. 40% 

464 -4 

nft :?4 

IS- A 

22 %* \Z. 

29% 

814 

454 +% 

164 -4 


Gralooer (WWJ .... 
Gnat Ad Pac Tea ... 
GnstWesaroFInl ... 

Grow Group 

Gnnmnan Corp ... 
Golf States Utl ... 


C&SfSovran 

CBI Inks 

CBS 

CMS Energy Corp ... 

CNA nnancl* 
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Change of prime minister releases Parisian tension 

It is hazardous, as yet, to deduce much about the French market’s enthusiasm, warns George Graham 
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US EQUITIES tracked the 
movement of the bond market 
yesterday morning, -moving 
sharply .lower before recover- 
mg by midday, unrOes Karen 
Zagar in New York. 

At LSOpm, the Dow Jones 
Indus trial Average; .which 
dropped more than 22 points in - 
the morning; was down &05 at 
2^85.96. On the big board, 
declining issues led those 
advancing by a ratio of eight to 
five. On Thursday, a strong 

Hue Work! Index Panel hire 
• completed a full constituent 
review of the FT-Actuaries 
World Indices revision 
of . the ratebook. Monday's 
paper will contain details of 
the constituent ghanp m, and 
Tuesday’s paper will carry 
an article on the conse- 
quences for theWorid Index. 

performance by technology 
issues helped the Dow dose tip 
28.63 at 2394.01- 
The stock market mirrored 
the bond market yesterday. 
Concern about excess supply 
depressed bond prices in the 
morning, and the Treasury's 
bellwether 30-year bond lost % 
point At mhlbeBBiioin. however, 
short-covering in the bond 
futures market helped the long 
bond add A to 97ft to yield &32 
per cent 

Shares to Ann Taylor, an up- 
market women’s clothing 
chain which began trading yes- 
terday, was quoted at $26% on 
heavy volume. The proposed 
price range for the fafttal offer- 
ing was recently increased to 
$25 from $22. 

to the secondary market, fete 
Pharmaceuticals, which also 
made its debut, was quoted at 
$10 at midsession. An initial 
public offering was priced at 
$10 a share on Thursday. 

Another recent-issue, Auto- 
Zone, dropped $1% to $29% 
amid concern about the compa- 
ny's earnings potential. 

Compaq Computer, one of 
the most active . issues of the 
week, added $% to $86% in 
heavy trading. On Wednesday, 
the stock plunged almost 27 
per cent on the back of a praf- 

ASIA PACIFIC _ 


: its warning. Among other tech- 
nology issues, IBM edged $% 
higher to $104% and Hew- 
lett-Packard rose 8% to $48%. 

Liz Claiborne slid $1% to 
$43%. Late on Thursday the 
retailer said that it would no 
longer sell its clothes through 
JC Penney stares. Shares in JC 
Penney added $1 to $54%. 

. Ctorox gained $1% to $38% 
after the company said it 
would take a fourth -quarter, 
pretax charge of $125m to 
restructure some operations 
and to leave the det e rge nt bust- 


In the secondary market, 
shares in Mail Boxes, which 
operates postal and business 
service centres, plunged $4 to 
$20. The company is expected 
to have fourth quarter net 
income of between $800300 and 
$900300, down hum $935,000 a 
year earlier. 

Apple Computer dropped $1 
to $48 on unconfirmed reports 
that the company plans to cut 
as many as 2300 Jobs. 

Midiantic, the New Jersey ' 
commercial bank, fell $% to 
$7%. Midlantic has entered 
into an agreement .with the 
Federal Reserve Rank at New 
York to try to strengthen some 

n pa ra ti niTm 


I N THE end, there was no 
mourning at the bar of the 
GaUopin or the Vaudeville 
when Mr Michel Rocard passed 
out to sea. 

The watering holes of the 
Paris bourse bad shown some 
anxiety earlier in the week as 
- rumours flew around of Mr 
Rocard's departure from the 
prime minister’s office, but 
when he was replaced on 
Wednesday by Mrs Edith Cres- 
son, the market shed few tears. 

It has been an agitated week, 
with the C AC 40 index showing 
moves of up to L6 per cent a 
day but, on Wednesday, the 
announcement of Mrs Cres- 
Bon’s appointment halted a 
slide and brought the index 
back to end the day nearly fiat 
at 1302.68. 

“The market was drifting 
down steadily, but the removal 
of the uncertainty over Rocard 
stopped the rot. at least tempo- 
rarily," comments Mr Rupert 
Baker of Oddo, the Paris stock- 
brokers. 

Even though the CAC 40 fol- 
lowed this with a 13 par cent 
advance to 132631 on Thurs- 
day, the persistence of modest 
volumes matom it hazardous to 
deduce much about the enthu- 
siasm of the market for the 
new French prime minister. 
The index closed just 035 up at 

EUROPE 


1326.96 on Friday, a loss of 13 
per cent on the week. 

Racking their brains for 
some recollection of what Mrs 
Cresson stood for, brokers prin- 
cipally remembered her hostil- 
ity to Japanese car imports. 

This did a good turn to Peug- 
eot. whose chairman. Mr Jac- 
ques Calvet, has long been an 
admirer of Mrs Cressons out- 
spoken manner, and where her 
husband is an executive. The 
carmaker's shares rose by 13 
per cent to FFr561 on the day 
of her appointment. They 
closed at FFr577 yesterday. 

Peugeot, languishing at 
around 3.1 Hmw historic earn- 
ings, has suffered from the per- 
ception that, after Flat, it is the 
carmaker most likely to suffer 
from an increase In imports of 
Japanese cars into Europe. 

Brokers such as DLP James 
Capei, however, have recently 
rated the stock a buy on the 
grounds that restrictions on 
Japanese imports are likely to 
remain tougher than previ- 
ously thought, and that, while 
these restrictions last, car 
prices win probably stay high 
in Peugeot’s mam markets. 

Mrs Cresson’s first outline of 
her government's programme, 
in a television Interview on 
Thursday, revealed that, what- 
ever the change in style and 


Peugeot 


Share prise relative to the 
Paris CAC 40 Index 
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rhetoric, considerable continu- 
ity in policy can be expected. 

Essentially a pragmatist who 
decides an intuition and who 
often uses a violent tirade to 
disguise a tactical retreat in 
negotiations, she went to great 
pains to stress that there was 
no question of abandoning the 
"excellent economic policy" of 
fiscal and financial discipline 
adopted by Mr Pierre Berego- 
voy, the finance minister. 

She succeeded, at least, in 
convincing the financial mar , 
kets that Mr Bdrggovoy would 
not be removed from his post. 
Indeed, she decided to broaden 
his portfolio, giving Him suzer- 


ainty over industry and foreign 
trade as well as financ e, the 
economy, the budget and con- 
sumer affairs. 

Although Mrs Cresson 
declared that the budget was 
the first economic problem she 
had to tacky it became clear 
that her room to manoeuvre 
Within the constraints of Mr 
Beregovoy’s budgetary and 
monetary discipline would be 
limited. 

It was on industrial policy 
that the difference between Mr 
Rocard and Mrs Cresson had 
appeared widest. Indeed, she 
has often in the past criticised 
him with some verve for his 
weak-kneed approach to eco- 
nomic warfare. 

While her task, as spelt out 
by President Francois Mitter- 
rand. is to toughen up the 
French economy in prepara- 
tion for the single European 
market of 1993, her recipes, on 
the evidence of tills first inter- 
view, are the sort of microeco- 
nomic measures that can be 
heard on the lips of any self-re- 
specting OECD economist: 
training and labour market 
structures, to name a couple. 

The political upheaval pro- 
voked by the change in govern- 
ment overshadowed a piece of 
good news for the market: the 
cot in Spanish interest rates. 


This will relieve pressure on 
the French franc, which has 
been at the bottom of its trad- 
ing range against the peseta in 
the exchange rate mechanism, 
and could open the way for a 
fall in French rates, D-Mark 
permitting. 

Mr Beregovoy, preoccupied 
by the wrangling over the for- 
mation of the new government, 
was not able to take immediate 
advantage of this opportunity 
to cut rates. He may, in any 
case, have hesitated to do so. 
An interest rate cut so soon 
into Mrs Cresson’s reign could 
have reawakened doubts about 
France’s commitment to a 
tight monetary policy, and 
forced Mr Beregovoy to prove 
himself, once again, the guard- 
ian of the strong franc. 

L ower interest rates, how- 
ever, would cheer the 
market, which has 
become accustomed to the Dow 
of gloomy results from a series 
of heavily indebted companies. 

Latest to ram home the mes- 
sage was Rhdne-Poulenc. the 
state-controlled chemicals 
group, which on Thursday 
reported a 69 per cent drop in 
first-quarter earnings to 
FFr430m, even before the 
remuneration of its preferred 
stock, which are viewed by 


many analysts as closer to debt 
than equity. 

Rhone -Poulenc said its net 
interest expenses rose 46 per 
cent from the same quarter of 
1990 to FFrl34bn, while operat- 
ing margin fell is per cent to 
FFrl33bn. Its investment cer- 
tificates feH FFr4.50 to 
FFr35430 on Thursday and lost 
another FFr230 yesterday. 

Generate des Eaux, however, 
confirmed a 21 per cent 
advance in its 1990 net earn- 
ings to FFr2.2bn; since the 
announcement, its shares have 
risen FFr39 to close at FFr2361 
yesterday. The market’s 
favourable rating for its shares 
reflects not only the progres- 
sion of its earnings, but also 
their visibility. 

Visibility acquired a new 
premium this week with the 
confirmation of the collapse of 
VEV, the textiles group. Last 
July, VEV raised FFr360m 
($62. 5m) through a rights and 
convertibles issue, stating con- 
fidently that it would be back 
in profit in 1990. In the event, 
it has still not published its 
results for 1990, which are 
expected to show a loss of at 
least FFr500m. 

The VEV experience may 
deter some investors, with 
companies queuing up to make 
cash ftaUs on the market. 


A STRONG recovery in US 
Treasuries helped- Toronto 
stocks bounce backfram morn- 
ing lows. The composite index 
eased 83 to 3,4523 at midday, 
rallying from a low of 3,44639. 
Declines led advances by 206 to 
156 with only 8m shares 

h-mtpij 

Spar Aerospace rose C$% to 
C$13% in slow- vohune of 2460 
shares. The company reported 
a rise in first-quarter net earn- 
ings to 17 cents from 6 cents a' 
share. 

SOUTH AFRICA - 

GOLD SHARES fell from 
mid-week highs on weaker 
bunion prices. Mining shares 
eased to sympathy, but indus- 
trials held firm: Tim Johannes- 
burg afl-gold index fefl 17 to 
1,134 while the industrial 
index rose 13 to 3,506. 


Bourses stay surprisingly active before long weekend 


BOURSES were surprisingly 
active yesterday before the 
Whit holiday. Oslo was closed, 
unites Our Markets Staff. 

MADRID enjoyed high vol- 
ume again, although it fell 
from Pta343bn to Pta26bn, as 
companies adjusted their util- 
ity holdings. Profit-taking after 
Thursday’s rate cut left the 
general index 2.75 or 1 per cent 
lower at 283.68, but fairly 
steady on the week. 

Iherduero lost Pta5 to Pta72S 
on 2m shares, with BBV said to 
be the buyer of a large block. 
Union Fenosa rose Pta5 to 
Pta596 on 43m shares includ- 
ing 4.4m or L6 per cent of the 
company at Pte588 each, and 
Sevfilana added Pta5 to Pte635 
on 840,235 shares, including 
407300 at Pta633 a share. 

Aragunesas, the bulk chemi- 
cals company, dropped Ptal20 
or 73 per cent to Pta.1,550 and 
its parent, Uralita, lost Pta90 or 


4.1 per cent to Pta2,l20 on news 
of disappointing results for the 
first qu arter. 

FRANKFURTs turnover rose 
to DM6.1bn from DM43 bn in 
spite of the long weekend. The 
FAZ index gained 337 to 67735. 
down 13 per cent on the week, 
while the real-time DAZ index 
closed 0.79 better at 138837, 
down 1.4 per cent on the week. 

Karstadt jumped DM23 to 
DM652; just before the close, 
the retailer announced a rise to 
tiie 1990 dividend and a 149 per 
cent increase to group net 
profit. It also declared a one- 
fbr-six rights issue. Analysts 
said that, while the dividend 
increase hod been predicted, 
earnings were ahead of expec- 
tations. Construction shares 
outperformed, with Unlzmann 
rising DM24 to DM1,475 and 
Hochtief up DM20 at DM1,403. 

Linotype, the print supplier, 
fell DM1130 to DM50530 after 


Wall Street and xate cut hopes lift Nikkei 


Tokyo 


AN OVERNIGHT recovery on 
Wall Street, lower bond yields 
and renewed hopes of a dis- 
count rate cut helped the Nik- 
kei average^to rise yesterday 
for the first tiipe to six- days, 
unites Emiko Terazono in 


le index closed 18L67 
higher at 25,701.94, down 23. 
per cent on the week. It opened 
at the day's low- of 2536230 
and hit a high of 25,789.13 soon 
after. - . 

Thursday’s April wholesale 
prices, which dipped month-on- 
montb for the first time to 27 
months, rekindled hopes of an 
imminent rate cut, but volume 
remained low at 260m shares, 
unchanged from Thursday. 

Gains led losses by 631 to 
317, with 16T issues unchanged. 
The Topix index turned up 536 
to 1353.44. and, to London trait 
tog, the ISE/Nlkkei 50 index 
rose 0.75 to 1,45332. 

Traders said that buying by 
investment trusts and pension 
funds had supported the. index. 
Mr Masami Okuma at UBS 
Phillips & Drew said that some 
investors would be pressed for 
additional collateral an their 


margin positions if the Nikkei 
: fell any further. - 

Construction 'issues were in 
.demand from investment 
trusts. '.Toda - Construction 
added Y50 to Y1.7Q0 and Oku- 
mura rose Y40 to Yl.420. Japan 
Steel Works, the most active 
issue of the day, rose Y20 to a 
year’s high of Y780 ah sales 
prospects for its oil refining 
reactors. 

Large-capital stocks saw 
some bargain-hunting. Mitsubi- 
shi Heavy Industries added Y5 
to Y753 and Nippon Steel 
dimbed Y4 to Y474. - 
Tokal Kanko. a medium- 
sized hotel chain, ended Y18 up 
at 698 after , hitting a year’s 
high of Y715. Traders said that 
speculators had been pushing 
thestock. 

Mitsubishi Motors fell Y7 to 
Y77D on reports that Chrysler, 
. the US motor company, would 
iminari hs stake, in Mitsubishi 
Motors. Bridgestone, the tyre 
company, lost Y30 to Yl,070 on 
reports that it would inject 
$1.4bn into Firestone, its US 
tyre operation. ; 

to Osaka, the OSE average 
feH 56.11 to 38325.95- to sub- 
dued activity, _ with only 143m 
shares ^ Hang in g hand« , com- 
pared with 20.6m 022 Thursday. 


Shtoko Hogyo, the office air 
conditioner maker, gained Y70 
to Y2460 an strong safes and a 
higher dividend for the year to 
March 199L 

Roundup 

THE PACIFIC Rim. was mostly 
firmer yesterday, with Hong 
Kong's index now only about 
70 points below a record high. 

HONG KONG rose to 
another post-1987 crash high 
on optimism about the renewal 
of China’s favoured trade sta- 
tus with the US and about the 
Sino-British airport talks. The 
Hang Seng index climbed win 
to 339234, up 33 per cent on 
the week. Turnover grew to 
HE$1.83bn, tiie best in six 
weeks, from HK$1.77bn_ 

AUSTRALIA paused after 
Thursday’s rally. The All Ordi- 
naries index slipped 8.6 to 
1,531.7, down LI per cent on 
the week, in active turnover of 
A$719m, down from A$763m. 

Poor interim results pulled 
Westpac 8 cents lower to 
A$4.65 and Challenge Bank 
down 13 cents to A$2.15. 
National Australia Bank rose 
16 cents to A$&74; after the 
dose, ANZ said it had sold its 
34m NAB shares. TNT , the 


transport group, lost 7 cents to 
A$l.42 on news of a nine- 
month loss and a dividend cut. 

MANILA fell initially on 
fears that the Ayala Land offer 
might be delayed. But it was 
later pulled h ig her by Philip- 
pine Long Distance Telephone, 
which added 730 to 545 pesos. 
The composite i n d ex rose 736 
to L 11635 to turnover at 189m 
pesos, up from 98m. 

TAIWAN was lifted by the 
release of a student alter a one- 
week detention. Share prices 
had fallen sharply after the 
arrest. The weighted index 
climbed 22839 or 4 per cent to 
6,01834, down 43 pm- cent on 
the week. Turnover rose to 
T$533bn from T$40 JLbn. 

SINGAPORE saw Singapore 
Airlines rise on expectations 
that its earnings would exceed 
forecasts and on rumours of a 
share split. Its domestic-regis- 
try and foreign-registry shares 
both rose 30 cents, to S$13J0 
and SJ1830 respectively. 

The Straits Times industrial 
index gained 1039 to 1313.75 
but was down L2 per cent on 
the week. Turnover rose to 
S$115m from S$87 Ul 

NEW ZEALAND’S Barclays 
index gained 1231 to 1327.12, 
but lost 3 per cent on the week. 
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Thursday’s news that first-half 
earnings were likely to 

MTLA N was lifted by Fiat, 
which rose on hopes that it 
would maintain its dividend on 
1990 results, and on a growing 
belief that its earnings were 
bottoming out Some analysts, 
however, believed that the divi- 
dend on the ordinary and pref- 
erence shares would be cut 
while the dividend on tiie 
sayings share would be main - 
tainecL Fiat put on Ll05 or 
1.9 per cent to an official 
close of L5,560, and later 
reached L5515. 

The Comit index rose L99 to 
57432, little changed on the 
week, in volume estimated at 
less than Thursday’s Ll30bn 
because of the suspension of 
Generali. The stock was 
suspended from late Thursday 
to midday yesterday, while the 
insurer reportedly gave the 
Consob more details of its 
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planned capital increase. The 
shares were officially fixed at 
L34900, up Ll7X and advanced 
to 135,100 after hours. 

PARIS saw Elf Aquitaine 
rise FFr1130 or 3.1 per cent to 
FFr36830 after an analysts' 
meeting. Its shares looked 
cheap using US valuation 
methods, said one dealer. 

Cap Gemini Sogeti dropped 
FFr3130 or 7.7 per cent to 
FFr374.70 after the computer 
services company revised 
downwards its 1991 profits fore- 


cast. Turnover was about 
FFt2.1bn, down from FFr2.4bn_ 

AMSTERDAM fell as the 
easier tone on Wall Street and 
in London combined with 
optlons-related selling. The 
CSS tendency index lost 0.6 to 
92.7, down 23 per cent mi the 
week. Unilever was steady at 
FI 156 in spite of reporting pre- 
tax profits above expectations. 

Stockholm recovered 
from recent weakness on opti- 
mism about corporate results 
and a fall in domestic money 


market rates. The Affars- 
vdrlden General index gained 
1150 or 1.1 per cent to 153830, 
down 05 per cent on the week. 
Tiunover slipped to SKrt58m 
from SRr368m. 

Gambro’s B shares, ex divi- 
dend of SKr3, hit a year’s high 
of SKrl97, up SKrl4 or 7.8 per 
cent. On Thursday the medical 
equipment group reported an 
85 per cent rise to Its first-quar- 
ter profits. 

ZURICH’S Credit Suisse 
index slipped 13 at 5373, for a 
15 per cent fell on the week. In 
chemicals, Roche gained SFrso 
to SFr4,650 after saying on 
Thursday that it expected a 
rise in 1991 profits. 

BRUSSELS focused again on 
Petrofina on hopes of higher 
1991 profits and before the 
expiry of its warrants on Tues- 
day. The oil group gained 
BFrlSO to BFr 12300 on volume 
of 16960 shares. 
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GREATER 

MANCHESTER 


The FT proposes to publish this survey 
on 

June 14 1991. 

It will be of particular interest to the 
130,000 readers of the FT who are of 
Director or Manager status in the UK. 
Not to mention toe Financial Markets 
who rely on the FT for company 
information. 

This survey will also prove to be very 
topical coming as it does hard on the 
heels of the announcement of 
Manchester’s wm of the UK nomination 
to host the year 2,000 Olympic Games. 
For copies of the editorial synopsis and 
advertisement costs contact* 

Ruth Pincombe 
Financial Times 
Alexandra Building 
Queen Street 
Manchester M2 5HT 
Tel: 061 834 9381 
Fax: 061 832 9248. 

Data seme:BMRC 1990 

FT SURVEYS 


EUROPEAN 

INVESTMENT 

LOCATIONS 


The FT proposes to publish this 
survey on 

July 4th 1991. 

The FT is read by 54% of Chief 
Executives of the largest 2000 
companies in Europe and 22% 
of senior European businessmen 
involved in decision making 
about Business Premises/ 
Industrial sites. If you want to 
reach this important audience, 
call Hugh Westmacott on 0532 
454969 or fax 0532 423516 

Data sources; Chief Executives in Europe 1990 
A EBRS 1989. 
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UK government pledges maximum effort to secure engineer’s release I §)W0(ldl 


Iraq gives Briton 
life sentence for 
alleged spying 


By Roger Matthews, Middle East Editor 


THE GROWING international 
self-confidence of President 
Saddam Hussein of Iraq was 
underlined yesterday when a 
court in Baghdad sentenced Mr 
Douglas Brand, a British engi- 
neer, to life imprisonment for 
alleged spying. 

The British government, 
which at the end of February 
contributed to the military 
defeat of Iraqi forces occupying 
Kuwait, said it would exert 

irowitnnm pmn rrmin and diplo- 
matic pressure to secure Mr 
Brand's release. 

British officials urgently 
seeking confirmation from Iraq 
of the sentence said they 
believed it implied 20 years 
imprisonment. There did not 
seem to be any parallel with 
the case of Mr Farzad Bazoft, 
the journalist employed by the 
Observer newspaper who was 
hanged after being convicted of 
espionage last year. 

Mr Douglas Hogg, Foreign 
Office minister, said that the 
detention of Mr Brand, 51, con- 
travened United Nations reso- 
lutions. 

He pledged that Britain 
would fight to maintain sanc- 
tions against Iraq for as long 
as Mr Brand was imprisoned. 


“We deplore this act. We 
think it is absolutely shock- 
ing,” he said. There are vari- 
ous things that we can do with 
regard to Iraqi assets here in 
London and also in regard to 
sanctions. We shall be looking 
at all possible steps.” 

The Foreign Office sum- 
moned the Jor danian ambassa- 
dor, Dr Albert Butros, to 
demand an immedia te explana- 
tion of the whereabouts of Mr 
Brand. Jordan represents 
Iraq's interests in London. 

The British engineer was 
arrested last September while 
attempting to flee from 
southern Iraq following the 
occupation of Kuwait the pre- 
vious month. He was held as 
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a hostage along with thou- 
sands of other foreign 
nationals. 

Mr Brand, former Royal 
Marine who was awarded the 
Military Cross for bravery in 
Aden, was employed cm a con- 
tract to clear mines in the 
Shatt al-Arab waterway left 
over from the eight-year frah- 
Iraq war. 

The Iraqi regime has, since 
the end of February, success- 
fully crushed revolts by the 
Kurds in the north and Shins 
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Douglas Brand: no apparent 
in the south, in both cases at 
huge human cost It has also 
managed to restore a sem- 
blance of normality to life in 
Baghdad, in spite of continuing 
sanctions. 

This suggests that the 
re gime is a gain trading IntCT- 


Middle East reports. Page 3 


ICI prepares to head off Hanson bid 


By Our Industrial and Financial Staff 


A SMALL team of senior 
executives from Imperial 
Chemical Industries, the inter- 
national chemicals group, will 
spend most of the weekend 
with their financial advisers 
putting the finishing touches 
on a strategy to head off an 
outright bid from Hanson, the 
acquisitive industrial conglom- 
erate. 

ICI executives are deter- 
mined not be rushed into their 
£300m restructuring pro- 
gramme announced in Febru- 
ary in response to the hovering 
threat of a bid from Hanson. 

The programme Is designed 
to reduce the company’s expo- 
sure to cyclical bulk chemicals 
and sort out its troubled 
advanced materials business, 
both of which were responsible 
for the 30 pm- cent fall in prof- 
its it reported earlier this year. 

Merchant bankers close to 


ICI say restructuring bulk 
chemicals, possibly through 


chemicals, possibly through 
joint-ventures with a foreign 
partner, would be a top prior- 
ity in any defence s t rateg y . 

Lord Hanson, chairman of 
Hanson, will meet his senior 
advisers, NM Rothschild, the 
merchant bank, and Smith 
New Court, the securities 
house, to consider his next step 
after his group on Tuesday 
bought a 2-8 per cent stake in 
the chemicals group. 

The two companies are siz- 
ing each other up in what 
could be the early stages of one 
of the most significant take- 
over battles in recent corporate 
history, pitting Britain's fore- 
most takeover specialist 
against its leading industrial 
combine. 

Sir Denys Henderson, ICI 
chairman, had what was 
described as a very brief tele- 


phone conversation with Lord 
Hanson on Wednesday after 
ICI had discovered Hanson had 
bought the stake. Apart from 
that/ the two companies have 
had no contact 

The ICI team, which Includes 
its advisers SG Warburg, the 
merchant hank, and Goldmann 
Sadis, the US fi^nnc house, is 
working on the assumption 
that Hanson is asaesmng reac- 
tions among politicians, finan- 
ciers and the public before 
deciding whether to proceed 
with an outright bid. 

Hanson’s advisers argued 
that concern among UK banks 
that a bid for ICI would pro- 
voke political and public oppo- 
sition would not present an 
insuperable obstacle to an all- 
cash hid. 

Hanson advisers said they 
could side-step British disquiet 
by organising a consortium of 


rhaps 10 US international 


The political parties are 
keeping a watch on develop- 
ments. Labour is exploring 
ways to put pressure on the 
government to intervene in a 
bid even if, because of its size, 
it falls within the European 
Commission's jurisdiction to 
vet on competition grounds. 

Labour believes that even if 
a bid were to be examined by 
the authorities in Brussels, the 
government would come under 
enormous pressure to launch a 
parallel inquiry. Downing 
Street is determined not to be 
drawn into the issue. 

Id trade unions will meet on 
Monday afternoon to decide 
their response to Hanson's 
move after meeting the com- 
pany earlier in the day. 


Threatened institution. Page 6 


Poland devalues its currency Monmouth 


By Christopher Bob inski in Warsaw and Anthony Robinson in London 


Continued from Page 1 


POLAND ended more than 16 
months of exchange rate stabil- 
ity yesterday by devaluing its 
currency 14.4 per cent against 
the US dollar. 

It also introduced a flexible 
exchange rate for the zloty, 
measured against a trade- 
weighted basket of currencies. 


Abandonment of the fixed 
exchange rate, hitherto 
defended by Mr Leszek Balcer- 
owicz, the finance minister, as 
a key element in the govern- 
ment's economic stabilisation 
policy, was partly forced by the 
recent strengthening of the US 
currency. 

It also reflects Poland’s con- 
tinuing high inflation and 
diminishing international com- 
petitiveness. 

"The aim of the devaluation 


is to re-establish exports as the 
dynamic factor in the econ- 
omy," Mr Balcerowicz said. He 
said, however, that the govern- 
ment would continue its tight 
monetary and fiscal policies, 
keep a strong hold over the 
budget deficit and maintain 
controls limiting wage 
increases in the public sector 
to 60 per cent of the Inflation 
rate. 

The cabinet decision to 
devalue was taken only hours 
before a meeting of economists 
chaired by Mr Lech Walesa, 
the Polish president. At the 
meeting, some critics of gov- 
ernment policy argued for 
lower interest rates and easier 
credit to earn growing unem- 
ployment while others accused 
it of being too soft on bankrupt 
enterprises. 
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• Significantly, Mr Walesa 
publicly swung his support 
behind the tough, market-ori- 
entated policies of the govern- 
ment led by Mr Jan Krzysztof 
BieleckL 

The conference was organ- 
ised by Mr Walesa's advisers 
who are anxious about the 
political consequences of the 
recession in the run-up to gen- 
eral elections in October and 
have been pushing for an eas- 
ing of monetary policies. 

Mr Walesa told the meeting 
in the Belvedere Palace, his 
official residence, ”1 know the 
government has the best of 
intentions and it has my full 
confidence.” 

The statement strengthened 
both Mr Bielecki and Mr Bal- 
cerowicz at the outset of the 
long-awaited meeting which is 
seen by many as opening a 
campaign to force a cabinet 
reshuffle. 

But Mr Walesa lamented 
declining production and rising 
unemployment and warned 
that “the situation could 
become dramatic”. He was 
speaking as a strike by copper 
miners in the Lubin region in 
western Poland went Into its 
fourth day and the Solidarity 
trade union finalised plans for 
a day of protest next Wednes- 
day. 


Speaking at the Welsh 
Labour conference, Mr Kin- 
nock said that Mr Major now 
headed “a government which 
has run out of time and run 
out of trust. Britain just 
doesn’t believe the Tories any 
more". 

Mr Huw Edwards, the 
Labour candidate, took 39 per 
«mt of the vote in Monmouth, 
an increase of 11.5 per cent on 
the party’s 1987 share, while 
the Tories dropped from 47.5 
per cent in 1987 to 33.9 per 
cent 

The swing of nearly 13 per 
cent would see a comfortable 
Labour victory if it were 
repeated at a general election. 
The party nlnimnd it Turi 

demonstrated that it could 
defeat the g o ve r nm ent even in 
areas where there was a strong 
Liberal Democrat vote. The 
liberal Democrat candidate In 
Monmouth saw her share of 
the vote stay roughly constant 
at 25 per cent 

For his part, Mr Major is 
planning a series of speeches 
and regional tours in an 
attempt to win back the politi- 
cal initiative. Lata today he 
will mount a vigorous defence 
of the NHS reforms. That will 
be followed next week by an 
upbeat assessment of economic 
prospects in a speech to indus- 
trialists. 


causes 
chaos on 
foreign 
exchange 


By Peter Norman, 
Economics Correspondent 


parallel with Farzad Bazoft 
nationally and the sentencing 
of Mr Brand confirms the sus- 
picion that President SmiMbth 
is becoming less concerned 
about placating the US and its 
allies. 
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Against the D-Mark (DM per $) 
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unusually thin njwfld of a long 
holiday weekend on the Conti- 
nent 

There was no question of the 
banks selling their krona even 
though Swedish interest rates 
are now expected to fall into 
line with those of other Ecu 
currencies. The market in 
krona is simply not liquid 
enough. Instead they mainly 
sold D-marks In order to buy 
dollars. 

The dollar soared, in what 
Mr David Brown, a currency 
analyst with Swiss Bank Cor- 
poration in London, described 
as "chaotic conditions”. It 
gained around 4 pfennigs 
within an hour and also 
advanced against sterling. By 
yesterday's London close, the 
dollar stood at DML736 against 
DM1.697 on Thursday night 
and sterling was nearly 3 cents 
lower at $1.7165, 

And a small part of the 
world’s financial services 
Industry had lost its reason for 
existing. 


Krona linked with Ecu, Page 2 
Currencies, Page 11 


RPI falls to 6.4% 


Continued from Page 1 


New York prices at 1230pm. 
LONDON (Pence) 
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payments, inflation fell by 
rathe' less than the RPI, to 6.8 
per cent from 8,4 per cent in 
March. 

“This fall shows dearly that 
we are on track to get inflation 
down to 4 per cent by the end 
of the year," Mr Tamnnt said. 

The Treasury’s previous pre- 
ferred measure, which also 
excludes the community 
charge, rose sharply, however. 


It overtook the RPI to rise by 
an annual 8£ per cent from 7.3 
per cent This was because it 
reflected the rise In VAT and 
excise duties announced in the 
Budget bat not the reduction 
in the community charge. 

Confusion over the true level 
of inflation has mounted, with 
the Treasury calling the 
headline RPI “meaningless” 
while the CSO now publishes 


no less than five different indi- 
ces. 

This confusion was reflected 
in industry's reaction. Mr John 
Banham, the director general 
of the Confederation of British 
Industry, called for cuts in 
interest rates, but the Institute 
of Directors urged caution. 

The April RPI was 133-1 (Jan- 
uary 1987=100) after 131.4 in 
Mareh- 


WORLDWIDE WEATHER 


UK today: the south-east will be 
sunny and England and Wales 
will be drier than the leal few 
days but with some drizzle. 
Heavier rain will move across 
Scotland and Northern Ireland, 
followed by drier weather in the 
north-west. Outlook: most areas 
will be warmer but cloudy with 
some showers and bright spells. 
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Hanson’ s chemical 
experiment 


THE NEWS sounded as dull as 
a normal Friday afternoon’s 
I trading. But yesterday’s 
announcement that Sweden 
would link its currency, the 
krona, to the European Cur- 
rency Unit threw London's for- 
eign exchange markets into a 
state of pandemonium. 

The surprise decision trig- 
gered a sudden, feverish rise in 
the US dollar against the 
D-mark and other currencies. 

With its brief mmpmcemei ifc 
that the krona would fluctuate 
in fu t u re by L5 per emit either 
side of the Ecu, the Swedish 
central hank brought the large, 
lucrative but little noticed 
business of "basket arbitrage” 
to a sudden end. Until yester- 
day afternoon, the krona was 
finked to a basket of currencies 
roughly reflecting Swedish for- 
eign trade and including the 
US dollar. 

Swedish banks and corpora- 
tions learned to borrow 
D-marks, dollars »nd sterling 
as a proxy for the full currency 
basket, convert these funds 
into krona and lend the krona 
on the domestic Swedish mar- 
ket at interest rates much 
higher than the cost of the bor- 
rowed funds. 

The rewards could be huge 
and were virtually risk-free 
because the currencies bor- 
rowed reflected the basket to 
which the krona was linked. At 
the end of last year, when 
Swedish interest rates were 
very high, such basket arbi- 
trage yielded 8 per cent 
annually. No-one knows how 
big the business became 
although some analysts yester- 
day estimated that between 
$20bn and $30bn could be 
involved. 

By tying the krona to the ; 
Ecu, Sweden left these hitherto ; 
pampered and risk-averse ] 
investors owing billions of dol- 
lars that would bear no rela- 
tion to the krona’s future 
value. Panic set in as the 
arbitrageurs sought to buy dol- 
lars in a market that was 


After a few days of reflection 
on the ICI/Hanson affair, some 
pHrmmiri TTgB of consensus are 
starting to emerge. Hanson is 
engaged in the time-honoured 
practice of shaking the tree, 
whereby journalists and ana- 
lysts are sent obediently scur- 
rying around to gauge political 
and City reaction to a bid. But 
the odds still mimt be a gainst a 
hid taking place: or if it does, 
against it succeeding. 

The case against Id is pain- 
fully easy to envisage. At its 
last cyclical peak in 1988, Id’s 
net profits adjusted for infla- 
tion were 8 per cent lower than 
they were in 1974. Allowing for 
growth in the UK economy 
over these 15 years. Id’s prof- 
its shrank in relative terms by 
a third. But this kind of con- 
traction Is not untypical of the 
rihnmifffli industry worldwide. 
If BAT was criticised at the 
Wrap of the Goldsmith foray for 
too much diversification. Id 
might fairly he criticised for 
too little. It is not a problem to 
which a break-up artist like 
Hanson can obviously contrib- 
ute. 

There is another more basic 
obstacle. It is unlikely that a 
bid for Id would be feasible 
without a full cash alternative. 
It is by no means dear that 
Hanson could afford that with- 
out selling bits on. The ehtaf 
candidate has been taken to be 
the pharmaceuticals division, 
rfnpp the commodity chemicals 
businesses would cause regula- 
tory problems by virtue of 
their enormous market shares. 

But there is a fundamental 
problem here as well. The 
going rate for a pharmaceuti- 
cal business like Id’s would he 
some 20 thnns earnings, which 
would blow a hole In the 
buyer's profit and loss account 
and balance sheet This is the 
reason for the spate of drug 
industry mergers in recent 
years, the added advantage 
being that research scientists 
are not alienated by hostile 
takeover. But Hanson would 
need cash, not a part share in a 
merged ding company. Unless 
Hanson has some fiendishly 
clever hidden agenda, the 
whole business is perhaps 
being taken more seriously 
than it deserves. . . 
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that this HpflrfWng is DOW only 

six weeks away: hence the 

Shift in ftTw phaid* to the final 

quarter. Meanwhile, anecdotal 
evidence suggests that tilings 
are, if anything, getting worse 
rather th nn better. Marks and 
Spencer was not alone- this 
week in saying that it is not 
counting on any economic 
revival this year at all. 

In the short term, the mar- 
ket may also be driven by poli- 
tics. Following the Monmouth 
by-election, the process of 
adjustment to the idea of a 
Labour government is likely to 
speed up. Apart from higher 
taxes for those still on tele- 
phone number salaries, this 
does not necessarily have to be 
bad news. The ERM represents 
a real constraint and some in 
the (Sty are even wanning to 
the idea of Mr John Smith as 
guardian of the PSBR. The 
danger win come from wages: 
but then, the present govern- 
ment has little to be proud of 
in this respect either. 


Unilever 


Unilever’s first quarter tends 
to produce just 15 per cent of 


full-year profits. That means 
there Is still plenty to go for if 
consumer spending in the US 
quickly emerges from its pres- 
ent trough. At this stage, 
though, it is impossible to teU 
whether the recovery will 
crane in time to turn the first 
quarter’s mere 1 per cent rise 
in earnings into something 
more respectable fra the year. 
The company is certainly not 
raising hopes. The signs are 
that margins in north Ameri- 
can food and personal products 
remain fragile. 

The quarter was saved by 
another strong showing in 
Europe, where the underlying 
advance was, to some extent, 
masked by exceptional profits 
in 1990. European margins 
have improved by almost a full 


Markets 


When the prospect of a bid 
for IC I fails to lift market 
spirits,. London would appear 
to be badly out of sorts. Inves- 
tors seem to be increasingly 
plagued by doubts about eco- 
nomic revival. Not so long ago, 
company chairmen were confi- 
dently predicting that the 
upturn would begin in the sec- 
ond half. It may be sinking in 


Water companies 

In the coming weeks, the 
water companies are Ukely to 
report full-year profit increases 
averaging more than a fifth 
above the level agreed with the 
regulator at the time of privati- 
sation. If they are tempted to 
repeat the unseemly scramble 
at the interim stage to out-do 
each other with dividend 
increases, they should think 
again. Another round of exces- 
sive pay-outs might stimulate 
the regulator to Impose a much 
tougher financial framework. 
That would be bad news for 
investors and the industry 

iilikA- 

A measure of the companies' 
financial strength is that some, 
notably Welsh Wirier and Sev- 
ern Trent, appear to be more 
than 40 per cent over their 
profits target. Others, includ- 
ing Northumbrian and 
North-West, are thought to 
have made mufanai provisions 
in an attempt to reduce 
reported profits. 

The reason for thta embar- 
rassment of riches is rimifle 
enough; the industry has expe- 
rienced a large shortfall in Us 
operational spending which, 
together with the helpful tim- 
ing of its cash flow, has left it 
flush with funds. What to do 
but hand the cash back to the 
owners? The obvious answer - 
to use the money to diversify 
by acquisition - founders cm 
the laris of alternatives. Few 
industries are inherently as 
attractive as the basic water 
business. 

IT the dividends overflow, the 
regulator will have a choice. 
He can wait until the full 
industry review in 1995 before 
hammering the companies 
with a really tough regime. 
More radically, he could intro- 
duce restrictions on the compa- 
nies' ability to grow their divi- 
dends next year. It is no 
coincidence that Ofwat has 
already asked for detailed 
information on operating costs. 
Cautious investors might be 
preparing a defensive strategy, 
pay the final instalment in 
July, take the dividend in 
August and run. 


I Computers work. The concept | 
| of portability works. | 
| May we make a suggestion? | 






percentage point over the past 
12 months. But the prospect is 
for a further slowdown in the 
continental economies in the 
second half, producing a diffi- 
cult comparison with a very 
strong period last year. Uni- 
lever shares, down 2p last 
night at 72?p, have largely 
missed out on this year’s stock 
market rally and look to be out 
of favour with US investors for 
the time being. There seems 
little immediate reason for sen- 
timent to change. 
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THUNDERBOLT may 
be about to strike early 
Christian history. We 
have a new camWiate 
-for the title of the ear- 
liest surviving text of sayings 
ascribed to Jesus, including one 
never before recorded. It was writ- 
ten. perhaps between 100 and 125, in 
a language which historians had 
not expected, and . its xeamieerance 
Is a mystery which stretches from 
Oxford to America. 

The newly-identified text was not 
unearthed in some ancient tomb in 
Egypt. It is much more mysterious 

than that. The clatm is that it hint 
bean si ttin g hi n rmt imruwiwik^ 
and untranslated, since 1875. This 
year. It was brought to light by one 
Batson B, Sealing, author of several 
articles for Egyptological public* 
ttons, who sent a photocopy, appar- 
ently from a long-forgotten journal 
In the US; to an Egyptological 
journal. 

•However. Sealing appears to have 
misunderstood completely the sig- 
nificance of his find. He appended a 
translation - which has now been 
{roved wrong. The text he uncov- 
ered could turn out to be, not as be - 
seems to have thimg ht, « curiosity, 
but a sensation. Unfortunately, Bat- 
son D. Sealing has been unavailable 
at his f o rwa rdi n g address in Mon- 
tana, and untraceable^Sd far ‘by 
letters and phone calls, so there & 
no easy, way . of ^hpciriwg its 
provenance. 

The heart of the mystery is a text, 
apparently recorded' on. papyrus, .. 
which does nrt matcfr ahy of ihe 
Four Gospels in our Bdda. it. qvcp - 
laps with two Other imamynlcal 
Gospels, both, of Which are known 
from papyrus texts. This -new find 
suggests that they, existed earlier 
and in languages: which scholars 
;had never previously suspected: 

A Mg surprise is that the new and 
apparently very early text, is not in 
Greek like the BEMteal Gospels, nor 
even hi the Aramaic which Jesus 
spoke. It is in Egyptian and is writ- 
ten in the (fembtic script which few 
could read or write in 
Chris tian period. 

. The photocopy which Sealing 
sent with his article Is said to have, 
been made from the original papy- 
rus’s first and very obscure appear- 
ance in print, in the Supplement to 
the Proceedings of the New Orleans 
•Academy of Sciences. In 1874 to 


1375, according to Sealing’s photo- 
copy, members of this Academy had 
been intrigued by a curious docu- 
ment belonging to a private collec- 
tor who owed it to a distant rela- 
tive’s travels in the Holy Land 
They wondered if it was written in 
Arabic or “the fflndnn script." They 

opted correctly for Egyptian, but 
nobody in New Orleans could make 
head nor tail of it None the less, 
they copied the writing carefully 
and prhrteri an wnrt 
An original copy of this 1875 Sup- 
plement has now become the hot- 
test scholarly property. No library 
in Britain appears to have it and so 
far inquiries in New Orleans and 
America’s Library of Congress have 
produced no. direct evidence of its 
survivaL The text has therefore 
been read and Menttfifri only from 



THE PAPYRUS 
WRITINGS 

Thaw are Ae secret sayings 
which the Bring Jeaua speaks 
and Dhutmose unites. 

1. He said: Whoever finds the 
Interpretation of these sayings 
will not experience the taste of 
death. 

2. Jesus sake Let the one who 
seeks cease seeking until he 
finds and when he finds he win 
be disturbed and will marvel 
and become ruler over the alL 

3. Jesus uttered this statement 
while looking at Bra rulers of 
the people: Make enquiry of 
the scriptures, from whom you 
think you possess life. They 
are the ones who bear witness 
about me. 

4. Jesus said: Whoever seeks 
will find (H). Whoever knocks 
will be let In. 

5. Ha said: Where there are 
three gods, they are gods. 
Where there are two or one, I 
am wttt him. 

6. Jesus said: Love your 
brother like your souL Guard 
him like your eye. 

7. He said: I have cast the 
upon the ail. Behold, I guard H 
until H. . . 

8. He sakb The one who knows 
them (7) wifi not experience the 
t aste of dea t h . . . 

9. Jesus sakb Whoever has 
ears, let him hear (IQ. 

WfoOfRfVf 

10. He said: Taste and you will 
say the lord is sweeL 


may possfldy be «nnny the 
turns of the New (Means Academy, 
which have passed to Tolane Uni- 
versity in the US. However, it is not 
vital that the ori ginal «hnnM be dis- 
covered. The 1875 facsimile would 
suffice, because, as I will explain, at 
that time it conld have iw*n 
faked. 

Could it, even so, be an elaborate 
hoax, or an innocent mistake from a 
hoax begun long ago? H eo, it Is not 


' Ashley Ashwood 

Mark Smith, of Oxford University, with a facstanfie of the Coptic Gospel of Thomas: a newly-identified text may predate this enigmatic work 


Street to unlo ck the secret 

In Jiiiwiy . Sealing’s version 
copy of the text reached an Oxford 
academic journal, which passed it 
on to Mack Smith, Oxford Univer- 
sity's 39-year-oM lecturer in Ancient 
Egyptian and Coptic Studies. With- 
out a sadden clue from Coptic, it is 
highly unlikely that anyone «nwM 
have seen the text’s true 
significance. 

Smith rece i ved the copy in the 


riddle of a text which baffled stu- 
dents 100 years ago. It hits 

of the Gospel of Thomas, hot, cru- 
cially, it appears much older mui 
was written in a different Egyptian 


A mysterious scrap of papyrus published 
in an obscure American journal may , 
transform our knowledge of early 
Christianity . Robin Lime Fox reports 


the early 


an obvious one. Batson D. sfrwHwg 
said in an article for Egyptologists 
this year that he- believed that 
many early Egyptian texts have 
been slumbering in old Journals. 
Ignored by scholars. When he dis- 
covered, just auch a text, be tried to 
translate it - ami got it ut ter ly 
■ thought the text 
the wisdom of Egypt’s 
pagan goddess, Ms. The translation 
made flttie sense and he left it for 
further study. 

It is not surprising that Sealing 
made such an error, because the 
demotic script is e xtrem ely difficult 
and only about 25 people in the 
world work in the field. Indeed, it 
took a c ombin a tio n of expertise and 
a lucky inspiration in Oxford High 


Aahmotean Mus e um , gave- It a pre- 
liminary look and set off on a usual 
academic exercise, the walk to 
lunch in Ms c olle ge. As he passed 
the learned bastion of All Souls he 
was struck by a sudden flash of 
recognition. The lettering in 
SeaHng'a text did not refer to Isis 
but to Uses or Issa (Jesus). In 
another flash, something about its 
form struck him. ' ' 

Smith wwtiaIimipq (wiiii w tiiitortu 
with a Coptic papyrus of an enig- 
matic work, known as the Gospel of 
Thomas. This lists 114 odd sayings 
introduced with the words “Jesus 
said" or “He said". Exactly the 
same phrase introduced the sen- 
tences in Sealing’s find. In Oxford 
High Street he had unlocked the 


realisation did not interrupt 
Smith’s lunch, at which he 
remarked to the Uhapinin of univer- 
sity fMipgp that be believed he hnA 
just identified a text purporting to 
give bits of Jesus's sayings in Egyp- 
tian from the Gospel of Thomas. 

■ So Batson 0. Sealing’s text of the 
“wisdom of Isis" turns out to be 
something very different: “The 
secret sayings which the living 
Jesus speaks and Dhutmose 
writes." The text is only a fragment 
of a bigger whole. Of the ten say- 
ings, it attributes to Jesus, right are 
found almost in the same words in 
a later Egyptian papyrus the Gos- 
pel of Thomas. One saying is a 
“first,” unattested anywhere else. 

Papyri in the demotic script can 
usually be dated only by the writing 
style. We still have only a copy of a 
drawing of the text purported to 
have been made in 1874; however, 
Smith and others are independently 
convinced that the tioeest parallel 
is a well-known papyrus, now in 
Leide n , Netherlands, which is usu- 
ally dated to the eariy 2nd Century. 
The new text, if genuine, was cop- 
ied between alOO-125. 

There are only two other papyri 
of Christian Gospels at such an 
eariy date: a fragment of the Fourth 
Gospel (now in Manchester) and the 
hit of the unknown Gospel, now in 


T^imfou- Many scholars have dated 
the Gospel of Thomas no earlier 
than c. 140-200 and have flBmirmH it 
was first written in Ar amaic if fhe 
new text can be verified as being 
considerably earlier, the fac t that 
the lan g na g p is different will cast 
an important new light on the 
Gospel of Thomas. 

However, Smith says: "I should 
be totally satisfied that the text is 
genuine only if it could be proven 
beyond doubt that the facsimile 
reproduced by Sealing appeared in 
print as eariy as 1875.” At that date 
nobody knew any relevant part of 
the Gospel of Thomas, so the text 
could not have been forged. 

So we are confronted with a mys- 
tery. hi the hope that it can be 
solved, I will dMcdw - the Impiita- 
ttons of the text as if it is genuine. 

First, how did it come to be writ- 
ten In a language which scholars 
would previously not have expec- 
ted? Christianity is thought to have 
passed from the Aramaic spoken in 
the Holy Land into Greek: then 
from Greek into non-classical lan- 
guages in Egypt and elsewhere. Tra- 
dition says Christianity arrived in 
Egypt with St Mark. The new text 
would suggest very eariy Christian 
preaching in the Egyptian language. 
The demotic script was used chiefly 
by Egypt* 8 priests in a pagan tem- 
ple. We may have to imagine a 
pagan priest, bored with his father’s 
traditional way of doing things, who 
read and wrote secret sayings of 
Jesus on long Egyptian evenings. 

Then, who was Dhutmose? The 


name means “bom of Thoth,” the 
Egyptian god of wisdom. We cer- 
tainly had not expected that the 
earliest record of Jesus's words 
might be -Circulating mute- a pagan 
Egyptian's authority. Could Dhut- 
mose have been the first Egyptian 
Christian author, or was his name 
ad ded to give greater authority to 
the text? 

Eight of the new text’s sayings of 
Jesus (panel, top right) appear in 
the "Gospel of Didymus Judas 
Thomas,” found in a 4th i w nimy 
Coptic papyrus. There is no narra- 
tive, but 114 sayings are ascribed to 
Jesus. One Hump is that yon i 
are potentially twins of Jesus; Didy- 
mus means “twin" in Greek. The 
new find shows, a much earlier 
stage fa- this Gospel’s Ufa and may 
help us to understand its curious 
title. During the 2nd Century, other 
Gospels were credited with named 
authors, many of them apostles. 
The name Dhutmose quite 

Uke Didymus Thomas in Egyptian. 
Was this old batch of sayings in 
Egyptian ascribed to the apostle 
Thomas? 

As for the sayings themselves, for 
the first time we are told that Jesus 
said: “Taste, and you will say the 
Lord is sweet" hi other Gospels, 
Jesus says things about eating his 
body and drinking wine or living 
water. This new saying is almost a 
quotation of Psalm 33A if it stood 
m one of our four Gospels, it would 
be quoted as proof that Jesus knew 
and used the psalms. 

We are also told: “Whoever find* 


the Interpretation of these sayings 
will not experience the taste of 
death.” and “Let the one who seeks 
cease ***M p" g m»Hi he finds." For 
tiie first time, an odd saying in our 
later Gospel of Thomas becomes 
dear. Seekers for Jesus are not to 
go on seeking, but must stop seek- 
ing: then they will “find” him, pre- 
sumably by a revelation. 

Did Jesus actually say these 
things? In the 1900s, h» 114 sayings 
in the later text of the Thomas Gos- 
pel started a controversy: a minor- 
ity still argues that some are “more 
authentic” than similar sayings, 
printed In our Biblical Gospels. 
Most remember the weirder sayings 
invi curious tone and dinmina them 
as fiction. The right inference, 1 
think , may be rather different. 

Like our four recognised Gospels, 
the Thomas Gospel has been shaped 
to convey particular themes. We 
cannot choose Individual sayings 
and claim these are authentic. AH 
the Gospels contain more of what 
Jesus was remembered, or was 
believed, to have meant, rather 
than what he actually said. The 
new text is further evidence for that 
varied, early meaning. 

If the text is genuine, 1 would 
guess that the fragment came from 
a larger papyrus containing most of 
the other sayings in the later papy- 
rus of the Thomas Gospel, aim it 
could have important implications 
for our understanding of early 
Christian writing. If it is not 
authentic, quite another story 
remains to be told. 
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The Pohl-Pemberton show 



HOW SAFE is the Brit- 
ish currency as a store 
aTvalue? Different mea- 
sures of inflation are 
now two-a-penny, and 
the fdBcial nBWyatinnii 
over the sharp fell in 
the headline . inflation 
rate announced yester- 
day to &4 per cent have been muted. 
After all,' factory gate inflation earlier 
in the week was offidafiy calculated to 
have risen, to 82 pec cent, tiie highest 
staca ' lflBL - 

There is the uncomfortable fact that 
inflation over the past .20 years has 
averaged 92 per cent a year. The best 
market view about the ftrture is taken 
from Index-linked gilts, where the gap 
between nominal and real returns 
implies a long-run expectation of 6 per 
cent. That is less than an enthusiastic 
endorsement of the benefits of the Euro- 
pean Monet a ry System. 

At 1 least Governors of the Bank of 
England have not yet taken to resign- 
ing eariy in order to assume lucrative 
posts with American investment-banks, 
which is one rumoured career move of 
Karl Otto PCM, president of the Bnndes- 
.. Whateve r Ms des- 
his early departure was con- 


firmed on Thursday. 

Of course, individual central bankers 
may- came' and go, bat their mighty 
institutions carry-on regardless. That at 
least is tiw proposition in Frankfurt, 
and whatever tiie tensions between 
Pflbl and the German, chancellor Bet- 
mot Kohl the rfafai has some credibil- 
ity. 

The Bank of England is another mat- 
ter. Rabin Leigh-Pemberton, with close 
personal finks with the Conser vativ e 
Party, .was widely seen as . a political 
appointee when he replaced the 
unThatcherite Gordon Btehardsun In 
1383. ' 

With the passage of time; however. 

dgfr®embertwr has become captured 
by ids institution and has begun fer- 
vently talking about the need for fade- 
adence. This week, mice again, be' 
s been pointing out the need to wait 
until faflafeopgr y p r essur es in the econ- 
omy have more fully s u bside d before : 
celebrating with large cuts in interest 
rates; But what future would Leigh- 


Pemberton have should Labour win the 
election? 

To an extent, troublesome govern o rs 
of the Bank of England ram be mwftil to 
governments. They can take some of 
the blame for unpopular pedicles just as 
in the past the gnomes of Zurich or, 
better stm, the IMF have been held 
responsible for interest rate hikes or 
public spending cuts. But tiie difference 
is that whereas the IMF is plainly not 
■ under tiie influence of tiie Britfuh gov- 
ernment, stfll leas the gnomes, this can- 
not at present be said of the Bank of 
England. 

S ooner or later members of the 
Mother of Parliaments are going 
to stand up and ask why some 
unelected official in Thread- 
needle Street is being allowed to put 
thousands of voters in marginal cocsttt- 
napefas on to the dole, ft is not the 
governor's job to govern. 

However, this may change. The Bank 
may have failed to exert much influ- 
ence on. the Treasury overthe years but 
the m o v e to full membership of the 
EM5 last October marked a substantial 
reallocation of power. Economic and 
Monetary Union : will involve a still 
more sl g mflcant shift of sovereignty. 

On Tuesday Robin Lelffr-P ember ton 
was in Frankfort, classic PShl t e rrito ry, 
flexing his muscles. Monetary policy 
was all -about stable prices, not eco- 
nomic growth, he said. Lessons, it 
seems, have been learnt. The Bank of 
flngbfrwCa faflure to prevent the mone- 
tary disasters of the late 1980s is still a 
heavy burden far it to bear as an insti- 
-tUtSOSL 

It is true that the dog began to berk, 
notably in August 1987 whan it insisted 
on a one-paint rise in interest rates to . 
ID per cent which temporarily-shocked 
a stratospheric . stock market But hi 
retrospect that was much too late 
( significant ly, interest rates had fallen 
by two points in the three months 
before the June 1987 general election). 

fa any case, the dog allowed a muzzle 
to be put over ha fangs after the stock 
market's crash of October that year, 
and interest rates woe cut as low as 
per cent the next spring even 
though the economy was growing at a 
year-on-'year rate of 5 per emit at the 


time. 

Out of that experience came the 
conviction, fa the Treasury as well as 
the Bank, that only by putting 
monetary policy out of the reach of 
British politicians would the currency 
ever be safe. After two years of 
crumbling Thatcherism the EMS 
objective was eventually reached. But it 
has raised as many new questions as it 
h«g answered old ones. 

Have we hitched sterling to the 
D-mark just as the Bundesbank’s power 
itself starts to wane under the influence 
of the brutal politics of German 
unification? 

After all, the Bundesbank has to be 
restructured later this year to include 
representatives of the economically 
devastated East where fighting inflation 
is not the most urgent objective. 
Beyond that, trim will hold ultimate 
monetary power under EMU in an 
ever-widening European Community? 

fa any case, the UK faraa extreme 
discomfort in the tzansitkni to lower 
inflation. The process has been 
implemented the wrong way around. 
The right approach would have been to 
stabilise the internal value of sterling 
and ll fon mndi later fht the frrtemfll 

value at an appropriate level, fa fact we 
pegged the £ at DM225, variable only 
within narrow limits, and are now 
trying to mates that a valid level. 

Instead of only combating future 
inflation we are fighting a battle 

a prinafc mflatinn riall trickling through 

the time-tunnel fr om tiie part. ft is a 
battle scarcely worth fighting, but tiie 
ilitirians need a quick victory, not a 
-year siege. 

There bare been a few bints of the 
kind of measures which might be 
needed, such as the abolition of higher 
rate mortgage interest tax relief. But 
much remains to be done. 

The growth of broad money may 
have slowed to about 10 per cent 
yearon-year from 17 per cent per year 
over tiie last three years, yet 
considering tbg* economic growth 
gone from plus 5 to minus 3 per cent 
over the period the underlying 
monetary buoyancy does not appear to 
have changed much. 

And we hare another general election 
coming up. 


politj 

five-s 



Fidelity Funds. 

The investment range 
for today’s markets. 

With heightened volatility in world stockmarkets chall enging even the most astute 
international investor, investment flexibility, choice and first-class fund management 
expertise are now more important 


than ever 

That’s just what Fidelity 
Funds offer. 

Our global investment range 
is one of the most comprehensive 
available and provides investors 
with unrivalled opportunities for 
international investment. 

With Fidelity Funds you have 
the choice ofwhere, when and 
howto invest - around the world 
-backed by the global investment 
expertise of the worlds largest independent investment management organisation. 

For a prospectus and further information please contact any of the Fidelity offices 
listed below. 

London: Hilary Smith 44 71 283 99U Hong Kong: Richard’ Wistcoat 852 848 1700 

Mnnidfc Stanley Bronisz 49 89 33 6203 Amsterdam: faun Scheer 31 20 710 976 

■fidpdsBonitaUc 886 2764 8931 Jersey-. Geof&ey Tail 44 534 71696 

Bermuda; Mike Sommerville l 809 295 0665 


Major Market 

Country Select 

ASEAN 

Bond E 

America 

Prance 

European | 

Europe 

Get many 

International |® 

Japan 

MonxKom: 

Sorting pi 

South Hast Asia 

Iberia 

Italy 
Malaysia 
Nordic 
Singapore 
Thailand 
United Kingdom 

US Dollar f 


Fidelity 



investments 


Issued by Fidrliiy ImcsracmshienMionaL 




f 



FINANCIAL TIMES WEEKEND MAY 18/MAY 19 !«I 


THE WEEK IN 
PERSPECTIVE 


FINANCE AND THE FAMILY 


London Markets 
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Serious Money 

Hanson and ICI: what 

about the pensioners? 

By Philip Coggan, Personal Finance Editor 


A LOT OF things that 
would have seemed 
wildly implausible a 
year or so ago hap- 
pened this week, and only one 
of them was the threat of a 
possible bid for ICL 
The thought that Hanson 
might soon be launching a bid 
for Britain’s leading manufac- 
turing company, on the hack of 
the 2L6 per cent stake acquired 
as a result of a market raid 
just before noon on Tuesday 
morning, was certainly aston- 
ishing. 

It was accompanied however 
by other, scarcely less remark- 
able events, including the sight 
of the front page of a London 
evening paper filled by a story 
about changes in Spanish 
interest rates; the television 
and radio time devoted to the 
resignation of the president of 
the Bundesbank; and the reve- 
lation, in the fine print of Fri- 
day’s superficially encouraging 
retail price index figures, that 
after 32 months of monetary 
squeeze, the usual measure of 
underlying inflation in Britain 
was still rising, to 8.9 per cent 
All of these events, in their 
way. affected the stock market, 
Hanson's TCI stake most visi- 
bly. Shares in ICL trading at 
80Sp as recently as September 
1990, and at llOOp at the close 
of trading on Monday, had 
jumped to 1266p by Thursday. 
Yesterday, with doubts setting 
in of the imminence of a bid, 
the stock dropped back a little, 
closing at 1247p, up 137p or 12 


per cent on the week. Hanson, 
at 225 p on Monday, reacted 
poorly to the news of its ICI 
stake; its shares closed the 
week at 215’Ap, down 14V4p, or 
7 per cent. 

Hanson appears to have 
bought its stake from Smith 
New Court late on Tuesday at 
a price of 1194 Up. Takeover 
Panel rules say that if Hanson 
launches a bid within the next 
three months, it must pay all 
shareholders that price or 
more. As long as a Hanson bid 
within that period remains a 
possibility, this week’s transac- 
tion puts a floor under the 
price of one of the country's 
biggest stocks. ICI currently 
makes np 2% per cent of the 
FT-SE 100 index, so Hanson’s 
stake will provide a tiny bit of 
invisible support for the index 
as a whole. 

Further support comes from 
the suggestion, implicit In Han- 
son's stake, that the age of 
giant takeovers is not dead. 
Other potential targets rose in 
sympathy. Hawker Siddeley, 
for example, rose lOp on Thurs- 
day, closing on Friday at 570p, 
down 4p on the week. Mer- 
chant banks rose too, on the 
thought that lucrative fees 
might be In prospect; at one 
point on Thursday S.G. War- 
burg, one of ICI’s advisers, 
touched 460p, having started 
the day at 441p. It closed the 
week at 451p, up 4p. The mar- 
ket as a whole benefited from 
this sudden rash of excitement; 
though the FT-SE index 


dropped on Tuesday, Wednes- 
day and Friday (when it closed 
at 2453.9, down 70.4 on the 
week) the drop might have 
been greater without all the 
excitement 

The downward forces were 
substantial: comments by the 
Governor of the Bank of 
England signalling that the 
market was to he deprived of 
its expected half-point cut in 
base rates this Friday; the poor 
figure for underlying inflation 
on the Friday itself; and the 
increasing likelihood (borne 
out by events) of a Conserva- 
tive defeat in Thursday’s 
by-election. 

In the background were the 


unsettling developments in the 
international financial scene 
implied by the departure of 
Karl Otto Pdhl as president of 
the Bundesbank. The larger 
than expected drop in interest 
rates in Spain, partly a result 
of pressure from France, made 
an eventual cut in UK interest 
rates easier, but also brought 
two uneasy reminders. One 
was of the inflationary pres- 
sures building up inside the 
European Monetary System; 
the Spanish financial authori- 
ties would probably have pre- 
ferred to avoid a cut, at least of 
this size, and the decision was 
largely a political one. The sec- 
ond, exemplified by those ban- 
ner hfiaffTmcg about the Span- 
ish cut, was of Britain's limited 
freedom of action inside the 
exchange rate mechanism. 

There was no UK cut in 
interest rates on Friday. The 
money markets are still dis- 
counting one soon, however, 
and there were other forces 
propping up the stock market 
One of them, highlighted by 
Warburg Securities, was the 
thought that a 10 per cent drop 
in share prices would bring the 
yield ratio - the ratio of long 
term interest rates to the yield 
on equities - down below 2.00, 
traditionally a strong buy sig- 
nal Another was a string of 
generally positive results from 
big retailers. 

Marks and Spencer produced 
a 2 per cent increase in annual 
pre-tax profits; J Sainsbury 
announced a IS per cent 
increase; and Argyll reported a 
19 per cent increase. Argyll 
took the opportunity to launch 


a £387m rights issue, well 
received by the market, to 
build more new stores. This 
helped step up pressure on 
Asda, seen as perhaps the big 
supermarket chain most vul- 
nerable to the sector’s intensi- 
fying battle for market share. 
Asda (dosed on Friday at 121p, 
down lip on the week; Argyll 
closed at 302p, down only 9p. 

There was a flood of public- 
ity as bids closed for the Chan- 
nel 3 television franchises. 
Central Independent Televi- 
sion, one of the three compa- 
nies for whom there turned out 
to lie no rivals, gained 50p on 
tiie week to close at 648 k Scot- 
tish TV, also without competi- 
tion, closed at 750p, up 37p. 

Amid all the Hanson excite- 
ment, one real bid went partly 
overlooked. It came from ACT, 
the computer group which 
stumbled across its new corpo- 
rate strategy on television last 
year, as ICTs former c hairman 
Sir John Harvey-Jones advised 
it to dump its hardware busi- 
ness and concentrate on ser- 
vices. It has followed that 
advice and this week, hard- 
ware-free, embarked on a 
£27.4m agreed bid for Quotient, 
formerly CCF. which carries 
out processing for stockbrok- 
ing firms. Quotient leapt 65p to 
133p on Wednesday, to close 
the week at 184p, up 66p. 

In case you wondered. Sir 
John is away on holiday, and is 
unable at the moment to offer 
advice to other companies 
thinking of becoming bidders 
— or their targets. 

Peter Martin 


W HEN INDUS- 

TRIAL giants 
Such as ICI and 
Hanson are in the 
headlines, the little man tends 
to go unnoticed. But the 74J)00 
Id pensioners might be steep- 
ing a little less easily this 
weekend at the news of Han- 
son’s acquisition of a 28 per 
cent stake in their former 
employer. 

Hanson has . made itself 
unpopular with pensioners in 
the past When it took over 
Imperial Group in 1986. it 
qpickly sold the Courage brew- 
eries to Elders DLL but 
attempted to retain the bulk of 
the surplus in three Courage 
pension schemes. This move, 
which provoked strong pro- 
tests from employers and pen- 
sioners, was clocked by the 
High Court 

Subsequently, Hanson’s 
pinna to change the terms anil 
fawfHfWwHt of imperial Tobacco 
pensioners caused a further 
battle, which also led to a 
court ruling. Sir Nicolas 
Browne-Wflkmson, the senior 
judge of the chancery division, 
questioned whether the com- 
pany's actions towards its pen- 
sioners had been in good frith 
anH ruled that Hanson must 
not look solely to its own inter- 
est when making changes to 
the scheme. 

Fallowing fhe court case, a 
compromise was reached 
between Hanson ami the pen- 
sioners with improved terms 
for the latter. The ruling may 
have strengthened the hand of 
pensioners in future disputes. 

But the ingenuity of preda- 
tors can often surmount legal 
obstacles and ICI pensioners 
have already voiced suspicions 
about what might happen if 
Hanson did launch, and win, a 
takeover battle. 

The stakes involved are 
large. The market value of 
ICTs pension frznd assets, 
according to its last annual 
report was £5£bn - and mar- 
kets have risen since then. 
While ICI does not spell out the 
surplus, it does state, in the 
jargon of the industry, that 
“the actuarial value was suffi- 
cient to cover 109 per cent of 
the benefits that had accrued 


to members”. That implies a 
surplus of almost £50Qm. 

It Is possible for trust deeds 
to be drawn up to include a 
“poison pill”. protecting the 
pension fond against preda- 
tors, but ICI would not com- 
ment this week cm whether it 
had made such a move. 

ICI was criticised in a 
Labour party report this year 
for raising its pensions at a 
rate than inflation, and in 
reducing its contributions to 
the fund without cutting those 
of employees. But it is gener- 
ally perceived to be a paternal- 
istic employer. 

Gareth Davies, a retired 
employee who has written to 
The Times about the subject, 

Pensioners have 
a real interest in 
the intentions of 
a predator ’ 

said yesterday that “everybody 
con tinues to trust 1G to do its 
best for pensioners but would 
that longstanding trust be bro- 
ken by a hostile predator?” 

. There has been, of course, 
much debate over exactly who 
owns the surpluses in pension 
funds. These surpluses have 
been built up by the buoyancy 
of investment returns over the 
1960s, and by the shedding of 
labour at many large compa- 
nies which has reduced future 
liabilities. 

Trade unions have argued 

that pension funds are deferred 
pay and thus belong to current 
and ex-employees. The counter- 
argument is that employers are 
expected to cover any shortfall 
in the fund, and so should be 
entitled to any surpluses. 

Throw in the Inland Reve- 
nue’s understandable interest 
in taxing any surpluses and 
the possible impact of the 
European Court’s decision on 
the equalisation of benefits 
between the sexes and you 
have a tasty recipe for contro- 
versy. 

The trouble is that the 
employees, and the pensioners 
- on whose behalf all these 


vast sums ore invested - 
rarely have a voice in this 
debate. Money is deducted 
from employees’ pay packets at 
source and they have tittle say 
in how it is invested. 

if a larger company such as 
ICI were to be taken over, the 
pensioners obviously have an 
interest in the nature and 
intentions of the predator. But 
there is no mechanism for 
looking after this interest - 
shareholders are unlikely to 
consider the plight of the ICI 
pensioner when deciding 
whether or not to accept an 
aBe r. And regulatory, authori- 
ties normally consider bids on 
competition grounds - and do 
not look at the impact on pen- 
sioners and employees. 

Pensioners have little muscle 
of their own; they cannot go on 
strike. They have only the law 
to protect them, and usually, 
companies can afford better 
lawyers. 

Rather than continue to pur- 
sue the chimera of wider share 
ownership via tax breaks, the 
government might do better to 
give individuals a greater rote 
in what for most will be their 
largest equity-related invest- 
ment - their company pen- 
sion. 

Meanwhile, what is the small 
ICI shareholder to make of all 
this? Be or she is probably 
pleased with the increase In 
the share price so far. and may 
be tempted to take the profits. 

However, the main point of 
investing in ICI is for the long 
term. Even if a Hanson bid, or 
a rival ICI r e st r u ct u ring plan, 
does not emerge, there are 
strong arguments against sell- 
ing a bolding in one of the 
UK’s largest industrial compa- 
nies at the bottom of the reces- 
sion. 

If a hid were mounted small 
shareholders would be wooed 
by both sides, although the 
institutions (in many cases, 
other people's pension Funds) 
will rfprfrfp the outcome of a 
battle. It may be a romantic 
notion, but perhaps the small 
ahairiwMpr might consider his 
fellow little man - the ICI pen- 
sioner - when considering his 
derision. 
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M and S discloses 2% rise in 

pre-tax profits to £61 5m 

Two of Britain's largest consumer-related companies reported 
results this week. Marks and Spencer revealed a modest 2 per 
cent increase in pre-tax profits - helped largely by growth In 
Europe - to 51615m and warned that it did not see an early end 
to the recession. 

Meanwhile Allied Lyons, the food and drinks group, struggled 
to repair the damage of its £147m foreign exchange losses by 
announcing a new management strategy, involving the sale of 
Lyons Maid and Sapori, the Italian bakery business. 

Although the currency losses knocked pre-tax profits down 15 
per cent to £479m, operating profits rose by 19 per cent Allied 
Lyons's shares have recovered the ground last since the 
announcement of the currency losses in March. Philip 
Coggan 


Guaranteed Tessa la un ched 

Bristol & West Building Society and Eagle Star have launched a 
guaranteed Tessa, funded by a four-year annuity. The fixed rate 
on offer is 11.25 per cent 

A tull £9,000 Tessa allowance will grow to £13,243 on this basis 
but the annuity system means that the amount needed to fund 
the Tessa will vary depending on the purchaser's age and sex. 
A 65 year old male will need to make an initial investment of 
£8,245 (£3,000 initially in the Tessa and £5,245 in an annuity). 
The Initial investment needed will be slightly higher for a 
woman of the same age and lower tor older people. P.C. 


Save & Prosper cuts credit card rates 

Save & Prosper is cutting the rates on Its Visa and Mastercard 
credit cards, as from June 10, to 1.9 per cent a month on fee no 
fee card and 1.69 per cent on the £8 fee card. Its own survey 
shows those to be among the lowest rates in the market, save 
for BCCl's Visa card, which chargee 1.5 per cent a month, plus 
a £6 annual lee. 

Rates go up to 2.3 per cent a month (31.3 per cent APR) from 
Leeds Permanent’s Visa and 2.2 per cent a month (29.8 per 
cent APR) on Access from Clydesdale, NatWest. Royal Bank of 
Scotland and TSB. P.C. 


Women warned on pensions 

Women were warned this week that they need to safeguard 
their pension rights by two reports. A Premium Life study found 
that 29 per cent of working women - 2.6m people - rely 
solely on the state or their husband for their retirement Income. 
Premium Life offers a free guide to Women and Pensions, 
available by calling 0808-4141 11. 

Meanwhile, the Joseph Rowntree Foundation warned that 
divorced women can Incur hardship because few have access 
to their ex-husband's pension rights. And the proportion of 
women over 60 who are divorced, and not remarried, is likely 
to Increase from 3 per cent in 1985 to 13 per cent in 
2025. P.C. 

Help the Aged’s tax advice 

Help the Aged has launched a free booklet, Chech Yow Tax. 
designed to prevent older people from being over-generous to 
the Inland Revenue. Copies of the leaflet can be obtained from 
any Help the Aged shop or by post (9” x 6” SAE required) from 
Chris Kaflc, the Information Desk. Help the Aged. St James's 
Walk, London, EClR QBE. P.C. 


Wall Street 

Computer maker spooks the market 


C OMPAQ COMPUTER, 
long a Wall Street 
favourite, is one of 
the most successful 
US start-up companies of the 
past decade. But this week it 
delivered news which spooked 
the entire stock market. 

The Texas-based company 
announced on Wednesday that 
it expected second quarter 
rales to drop 15 per cent, caus- 
ing an 80 per cent drop in esti- 
mated earnings to just 25 
cents a share. Wall Street 
immediately lopped 27 per 
emit off the value of Its shares, 
while the entire technology 
sector went into a nose-dive 
and dragged the broader 
equity market down with it 
The company's problems 
reflect industry-wide trends 
which are expected to affect 
other personal computer-mak- 
ers: the US market is soft the 
dollar value of foreign earn- 
ings Is being hit by the rising 
VS curre n cy and Compaq has 
been hit by a wave of consoli- 
dations among the computer 
dealers who distribute Its 
products. The merger of sev- 
eral dealer pMIiw i«w meant a 
pile-op of inventories and a 
sharp decline in orders. 

In an effort to bolster the 


share price, Compaq 
announced at Its animal meet- 
ing on Thursday that It would 
repurchase np to 12 per cent of 
its "undervalued” common 
stock. It tried to reassure 
shareholders that its problems 
were temporary, although it 
acknowledged that excess 
inventory could hurt earnings 
well into the third quarter. 

Still, behind the Inventory 
blip ties other problems spe- 
cific to Compaq which could 
leave a question-mark over the 
company’s earnings for some 
time. The company, founded in 
1982, has grown into $3.6tm-a- 
year turnover business, with 
1990 net income of 3455m, 
thanks to a simple but very 
successful formula: by build- 
ing IBM-compatible personal 
computers with the latest tech- 
nology it can command a pre- 
mium price over its rivals. 

For years this worked bril- 
liantly as corporations 
snapped np its products. More 
recently the pace of technical 
advance has slowed, reducing 
the performance advantage of 
IBM and Compaq machines 
over much cheaper clones, 
made by companies such as 
Dell Computer and AST 
Research, which are enjoying 



Dow Jones Industrial Averages 


March April May 


booming sales. 

The latter two companies 
have Just been given an addi- 
tional marketing fillip by a 
highly publicised survey rank- 
ing them first and third 
respectively for customer sat- 
isfaction in and medium- 
sized bu si n e ss e s. Apple Com- 
puter was number two. 

The US recession has accen- 
tuated the problems of Com- 
paq (and IBM), forcing busi- 


nesses either to defer com- 
puter purchases or plump for 
cheaper clones. But both IBM 


months through the introduc- 
tion of several new products. 
Longer term, it is moving Into 


the office work-station market 
- one of the fastest growing 
sectors of the US computer 
industry. 

Still, the computer sector 
was far from all gloom this 
week. Hewlett-Packard pro- 
duced a 25 per cent rise in 
second quarter net income, 
t h a nk s to strong foreign sales 
and cost-cutting. It also 
reported good demand for a 
new, extremely cheap work- 
station which should help 
boost earnings later this year. 

The week also brought a 
mixed bag of news on the 
wider economy, underlining 
tiie market’s uncertainty as to 
whether the bottom of the 
recession is near and how 
strong recovery win be. For 
example, April housing starts 
jumped &2 per cent, suggest- 
ing a modest revival fax that 
market, but building permit 
figures, the best guide to 
future construction trends, 
dropped 3 per cent. 


were signs that, while the 
credit crunch was not easing, 
it had reached its maximum. 

But a meeting of some of the 
nation’s top business leaders 
last weekend painted a pessi- 


and Compaq have recently 
responded with some hefty 
price cuts which, while eating 
Into profit margins, could stop 
the sales erosion. Compaq's 
revenues should also get a 
boost over the next few 


Alan Greenspan, the Federal 
Reserve chairman, said there 


mlstic picture, with many say- 
ing they saw no indication of a 

domestic upturn and signs of a 
gathering slowdown in 
exports. They called for more 
Fed monetary eating. 

One of the few bright eco- 
nomic spots is moderating 
inflation. Figures this week 
showed consumer prices rising 
a mere 0.2 per cent in April, 
suggesting that the country’s 
stubbornly high inflation rate 
Is at last coming under coa- 
troL The capital markets, how- 
ever, are not yet convinced, 
which is one factor keeping 
the yield on long bonds well 
above 8 per cent, even though 
the shortterm Fed F unds rate 
is now down to 5% per cent 
Another is the huge supply of 
Government paper hanging 
over the market after last 
week’s Treasury auction. 

High long-term rates and v 
uncertainty over an economic 
recovery seem a recipe for a 
drifting equity market for 
quite a time to come. 

Monday 2924^*2 + 4JWS 

Taesday 28S8.85 - 37.57 

Wednesday 286&X8 - SLAT 

Thursday 2894.01 + 28.63 

Martin Dickson 


The Bottom Line 


A need to tackle smaller company shares 


A NUMBER of banks 
are having discus- 
sions with tiie Stock 
Exchange about 
improving the ma rket for small 
company shares, it emerged 
this week. 

Dissatisfaction with the 
Unlisted Securities Market has 
grown in recent years because 
of lack of liquidity and the 
unwillingness, or inability of 
companies to raise new finance 
through the market. 

The move by many Third 
Market companies to the USM 
after the former's demise last 
year further tarnished the fad- 
ing reputation of the junior 
tier. 

The Stock Exchange, which 
has been criticised for dragging 
its heels in this matter, is cur- 
rently discussing various ways 
to improve liquidity in smaller 
company shares with a number 
of market participants. 

These have focused on the 
possibility of Introducing some 
form of order exposure to 
increase marketability, and on 
how corporate brokers, who 
know best where the shares in 
any particular company are 


held, could be made to play a 
greater role in increasing 
liquidity In the market 

As the smaller company sec- 
tor struggles to emerge from 
its gloom, voices are being 
raised on the urgent need to 
tackle the fundamental prob- 
lems that have plagued smaller 
company shares since the 
stock market crash in 1987. 

From the investor’s point of 
view, the main problem has 
been there are not enough peo- 
ple willing to trade in smaller 
company shares. This can in 
part be ascribed to the “flight 
to quality" that followed the 
stock market crash in 1987. 

But many professionals say 
that tiie lack of liquidity points 
to more fundamental problems 
that stem from the structure of 
the USM itself. 

The need to execute trades 
through market makers and 
the lack of information on the 
level of actual or potential buy 
or sell Interest among Inves- 
tors are big causes of illiquid- 
ity. they say. 

According to the Stock 
Exchange Quality of Market 
Review, the percentage touch 


(the difference between the 
best buy and sell prices) has 
gone up from 3 to 9 per cent 
Meanwhile, the average spread 
has widened from 3A per cent 
to 10J5 per cent white the esti- 
mated quote size has shrunk 
from 10,000 to 5,000 shares 
since pre-October 1987. 

The gradual deterior a t i on in 


Small cos indices 

K chg 

on wfc 

CSCI 998.3 -1.0 

HGSC* 1220.83 -1.0 
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the USM as shown by these 
figures indicates that the mar- 
ket-making system on its own 
does not adequately meet the 
trading needs of the smaller 
company sector, says Gran- 
ville, the specialist broker, in a 
recent report 

The market-making system 
is also off-putting to private 
investors because of the wide 
spread, which makes It look 
like a very expensive trade, 
says Paul Killik, head of KDHK, 


a specialist broker. 

Add to this the fact that 
many brokers and market-mak- 
ers are dropping out of the 
smaller companies sector as 
they find it increasingly diffi- 
cult to sponsor and trade prof- 
itably in these shares. 

Brian Winterflood, head of 
Winterftood Securities, points 
out that sometimes there will 
be only one broker dealing in a 

particular company's shares, 
and the researcher who knows 
about the company will often 
also be the the marketmaker 
in its shares. 

The growth In the number of 
unit and investment trusts has 
further reduced liquidity. 
There are more than 60 funds , 
targetting smaller companies 
and there needs to be a mecha- 
nism whereby they can be 
made to release stock. 

From the point of view of the 
smaller companies as weQ, tiie 
USM no longer appears to he 
functioning, as the source of 
capital it was intended to be. 

Not a single company has 
raised hinds on the USM since 
the beginning of the year. “It’s 
quite difficult to see the justifi- 


cation for the USM,” says John 
Houlihan, smaller companies 
specialist at Hoare Govett. 

Those companies on the 
USM which are ambitious 
enough, move on to a frill list- 
ing, while companies wanting 
to raise funds on the market 
for the first time appear to be 
opting to wait the extra year it 
takes to obtain a full listing. 

So what would the special- 
ists propose to do about a mar- 
ket that no longer does what it 
was meant to do? 

More are coining to the con- 
dusiDn that tiie USM should be 
scrapped altogether and 
replaced by an entirely new 
market for smaller companies. 

Advocates of a new market 
say that simply discarding the 
USM label would do much to 
remove the image of a lowly 
market for substandard stocks. 

Granville suggests going a 
step fhrther and raising the 
minimum trading period entry 
requirement to uiree years to 
counter the impression that 
stocks traded on the smaller 
company market are inferior to 
those traded on the main mar- 
ket 


A new market should still be 
regulated by the Stock 
Exchange, which would bring 
credibility- and regulatory 
skills to the market »yi help to 
m a in tain investor confidence 
in it. 

Many professionals believe 
that setting up a rival market 
would simply fragment the 
market and as s u ch would be 
counterproductive. 

Another point on which 
many specialists are agreed is 
the need to complement the 
present quote-driven system . 
with an order-driven system 

Increasing the amount of 
information available on 
smaller company stocks would 
also improve liquidity while 
tax incentives would encour- 
age private investors in partic- 
ular. 

White the risks of recklessly 
encouraging private investors 
to buy smaller company shares \ , 
is widely recognised, it is also 
agreed , that tiie private sector 
brings much needed beteroge- 
nefty to the smaller company 

Michiyo Nakomoto 
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FINANCE & THE FAMILY 


T HE BALLY tn global 

bond markets has pro- 
vided fixed-income 

Investors with good 
returns -in recent months. 
Many analysts see scope for 

further gains- - in the US bond 

market brer the short term, 
and in some European bond 
markets over the longer term. 

What are the attractions lor. 
the private investor, and what 
are the risk s? 

First, real yields •* * -. In other 
words, the yield afier inflation 
- for several world bond mar- 
kets are at historically high 
levels, providing Investors with 
the opportunity to obtain rela- 
tively high income.’ - 
Howard Flight, managing 
director -of Guinness Flight, 
gives the following projected 
real yields: Australia 6 per 
cent; Canada 5.1 per cent; 
Ireland 62 per cent; Italy 72 
per cent; New Zealand 82 per 
cent; Spain 6J. per cent; and 
UK 52 per cent. 

These show the current 
redemption yield on a ten-year , 
bond ' wiimiK the offMfli infla- 
tion prelection over the next 
year for that economy. The fig- 
ures Indicate that the UK gov- . 
eminent bond market is con- 
siderably less attractive than 
some other government bond 
markets at .the moment. . .. 

The second important point 
is that bonds provide scope for 
capital gains as interest rates 
come down. Governments 
worldwide have held interest 
rates at high levels in order to 
control inflatio n- However, tn ' 


Bonds and the private investor 

Good advice and a balanced portfolio are essential for dabbling in this sector, says Sara Webb 


several economies, govern- 
ments have started to cut 
Interest rates In order to stimu- 
• late growth. These cuts have 
boosted bond, prices and pro- 
vided investors with consider- 
able gains. 

Many advisers expect to see 
further Interest rate cats. 
Although fixed-income ana- 
lysts see some scope for a far- 
ther easing of US monetary 
policy which could lead to a 
rise In US Treasury bond 
prices, most believe that there 
are better opportunities to be 
had. in Europe. For wawj>» , 

' both Spain and Italy cut inter- 
est rates this week - and are 
expected to cut' rates further in 
the next few months - and 
France Is p^p**** 0 ^ to follow. 

The optimism of analysts 
should be treated with caution 
by the small investor, as bonds 
are risky Investments fin sev- 
eral reasons. 

■ Bond prices can go down as 
well as up. As interest rates 
increase, bond prices decrease 
and vice versa, so avoid bond 
markets where there is a 
chance that the Central Bank 
may raise rates. 

■ The other main risk con- 
cerns exchange rates. If yon 
are a . sterling-based Investor 
and you invest in foreign 
bonds, you will, gain if the cur- 
rency appreciates against the 
pound but lose if it weakens, 
other things being equaL So 
you need to take great care 
when choosing the currency. - 

Howard Flight points out 
that a sterling-based investor 


JP Morgan government bond 
index returns 

Since peginning of 1990 (%) 

30 





DM - . Yen • Pta 


who wants to buy bonds based 
in uon-EMS currencies is ask- 
ing for trouble. “The private 
investor often does not have 
the opportunity to move 
around quickly to follow cur-, 
rency trends.” 

If you want to elimina te the 
currency risk totally, then 
stick to sterling-denominated 
bonds. However, now that ster- 
ling Is a member of the 
Exchange Bate Mechanism the 
risk if you invest in other 
member currencies is reduced. 
■ How safe is the bond ? Is the 
company issuing the bond 
likely to default? You should 
check on the rating of the 
issuer if you are investing in 
corporate bonds. Even if you 
are investing through a fund It 
is worth asking the fond man- 
ager about the ratings of the 
underlying bonds. Triple A rat- 
ings are the best, and you 
should probably not ermcidw 
Investing unless the issuer has 
at least a double A rating. 
Given the risks, investors 
should seek professional advice 
before buying bonds, and 
should only hold them as part 
of a balanced partfalkx 


How to buy them 


TftkHE are two ways to invest 
in bonds, either directly or 
by using a pooled fond. 

In order to invest directly, 
you need to have quite a large 
amount of money: a lot of 
brokers are not interested In 
handling small investments 
in overseas bonds, and are 
after that desirable crea tur e, 
the high net worth individual. 

Goldman Sachs, for 
example, is not interested in 
buying and selling bonds for 
a private investor unless you 
have between $500,000 and 
$lm to place in a portfolio at 
bonds. It does not charge a 
commission, but warn that 
the bid-offer spread is usually 
about one-eighth. In other 
words if you buy the bond for 
110 1/8 yon would have to sell 
it for 110 . 

Hamhros, which also 
handles bond portfolios for 
private clients, says that 
private investors would need 
to have £5MM)00 to £lm for 
it to be worth establishing an 


individual bond portfolio. 

However, it might be willing 
to do transactions of around 
£15,000 if there was a 
possibility of farther business. 
Hamhros charges no 
wwnmiiation on US dollar, 
Australian dollar, Canadian 
dollar. New Zealand dollar 
or Ecu Eurobonds, but does 
charge safe custody fees of 
about £250 per £lm nominal 
stock per 6 months. 

You may find that your 
broker is prepared to buy 
smaller amounts on your 
behalf, for example, of US 
Treasury bonds which are 
available in small 
denominations, but it may not 
be economical because the 
commission charged is high. 
UBS Phillips & Brew charges 
a basic commission of 0.625 
per cent on transactions of 
less than £50,000 with a 
minimum charge of £50- So 
for a £1,000 investment in 
bonds, this would represent 
a fee equivalent to 5 per cent. 


You can buy gilts (UK 
government bonds) much more 
cheaply if you buy those 
available on the National 
Savings register. You can buy 
these through the Post Office 
and the cost is £1 for the first 
£250 investment and 50p for 
each additional £125. The only 
JimtM Bta g B «f nafa g thin 

method is that the list of gilts 
available is restricted, in other 
words, available only through 
a broker. 

If yon are a small investor, 
the broker may suggest that 
you use a managed bond fond. 
There are several bond funds 
to choose from but front-end 
charges are aronnd 4 to 5 per 
cent as well as an annual 
management fee. 

You can choose either an 
offshore bond fond which pays 
income gross and is free to 
invest in a broader range of 
bonds, or you can choose an 
onshore trust where the 
income is paid net of ACT at 
25 per cent 


WEEKEND FT III 


Shurman savages 
banks’ proposed 
Code of Conduct 


THE high street banks' 
proposed Code of Conduct 
received what can only be 
described as a mauling at the 
hands of Laurence Shurman, 
the hankin g ombudsman, this 
week. 

He characterised it as “in 
many respects deficient” and 
warned banks that it would do 
nothing to raise their low 
standing in the eyes of their 
clients. 

“Customers do not use banks 
because they want to. but 
because they are a necessary 
evil,” he reminded them. 
Adding force to his words was 
the fact that he was the guest 
speaker at a prestigious bank- 
ing event, the Ernest Sykes 
Memorial Lecture organised by 
the Institute of Bankers, the 
industry's professional body. 

The banks put their draft 
Code forward for comment last 
winter. It was prompted by the 
1889 Jack Report on banking 
| law which suggested that there 
should be a set of standards for 
banks' relations with their cus- 
tomers. But Shurman found 
the proposed code flawed as 
much in concept as In detail. 

The most serious criticism 
was that it contained no over- 
I riding statement of principle, 
for example by stating that 
banks have a duty to act fairly 
in all the circumstances. The 
draft was merely a restatement 
of current practice among 
banks and was actually weaker 
in many respects than Jack 
recommended. 

Ideally, the statement of 
principle would prohibit unfair 
terms and conditions for ser- 
vices like plastic cards. But 
while the Draft Code says that 
card issuers must “provide a 
fair and balanced view” of the 
card conditions, it does not 
actually say that the condi- 
tions themselves should be 

fair 

Shurman provided a whole 
string of examples where con- 
ditions seemed to be tilted in 
favour of the banks: the min- 
ute typeface they use to print 
conditions, the minimal and 
confusing way they publicise 
their rates and charges, their 
habit of debiting charges to 
customers' accounts without 
warning. 

He also criticised the banks 
for making tittle effort to edu- 
cate their customers about the 


difference between cleared and 
uncleared balances, and said it 
would be helpful if statements 
provided details of both. 

He was particularly sharp 
about the blurring of banks' 
duty of confidentiality. The 
draft Code even waters down 
the customer's rights, he said, 
by adding to the exceptions 
which permit a bank to pass on 
information. One of them is 
the already much-commented 
on right claimed by banks to 
use account information to 
market non-banking services, 
like insurance. This should 
only be done with the custom- 
ers’ express consent. Shurman 
said. 

He noted wryly that banks 
would probably try to market 
insurance and investments to 
well-heeled clients, but would 
be slow to tell elderly custom- 
ers that they could earn more 
interest by shifting their 
money to another account. The 
circumstances in which bank- 
ers give out references could 
be much more clearly spelt out 
as welL 

Shurman devoted nearly half 
his speech to the vexed subject 
of credit cards. Again, this was 
an area where the banks were 
trying to foist unfair condi- 
tions on their customers about 
their liability when cards are 
lost or stolen, or they cannot 
remember their identification 
numbers. He noted that cards 
were the largest single source 
of complaints that he received. 

Shurm ail’s criticisms - the 
latest of several from con- 
sumer groups - sent tremors 
through the banking commu- 
nity. A spokesman for Lloyds 
Bank, which is closely 
involved in the code drafting, 
said yesterday: “There are 
already a lot of positive things 
hotng done by the hanks which 
he doesn't seem to give much 
credence to. He was fairly 
selective in his examples. But 
we will obviously pay heed to 
what he says. We think things 
are coming along pretty well 
for a final draft.” The hanks 
hope to come up with a fresh 
version of the draft quite soon, 
though there have been sug- 
gestions that the sheer volume 
of criticism has made their 
task much more difficult. 

David Lascelles 
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Money Market Cheque Account 


- : THE ULTIMATE HOME FOR 
ALL YOUR MONEY INTEREST 
: Tr. CREDITED MONTHLY AND 
>- : SO ACCESSIBLE WITH NO 
PENALTY FOR INSTANT 
-'V . ACCESS- 

\r m - ‘ 7 ’ 

•— ’ * . Compare the benefits with your 

;i'Tz existing investments. Do you enjoy - 
. ^ • High interest related t» Money 

; r Maskecrate*. • 

7 J • No notice of withdrawal , . 

_ . • A cheque book for easy access - no 

y - cumbersome, wi thdcawal problems 
; • Easy lodgement, of additional funds ' 
. • A Bank of Scotland Visa Card* 

, • The security of a major UK clearing 
.7 - bank 

■i • A monthly income fodEty with . 

’ interest paid to any UK bank account. 


ADDITION AT DETAILS . 

• The only requirements are that your 
minim um deposit is over £2,5 00. and 
that any transaction through the 
account (except a Bank of Scotland 
Visa payment) is over £250 •• < 

• Cheques may be made payable to 
third parties 

• Statements are issued quarterly, or 

more frequently if you wish - 

• Interest rates are variable and 
published daily in the Financial Times 
and Prestel, page 3951128. • 


TO OPEN YOUR OWN 
■ 5 MONEY MARKET CHEQUE 
ACCOUNT. . . 

Simply complete the coupon, 
enclose, your cheque, 1 and .post to:'. 
Bank of Scotland, FREEPOST, 

-* 38 TTireadneedie Street, London 
EC2B ZBB. • • • 

. '..An acknowledgementofyour 
’ deposit willbesent by return and your 
j_ dbequebookyriDfoDDwafwdaysIater. 



• Available throughout the UK 1HHHH IHHI 

• No need to have another account , _ , _ , _ - „ 

. Oo-% 10-15 10.65 

• Interest is calculated daily and either — 

applied monthly to your accountor Gross 

credited to any UK bank account CAR% 10.64 11.19 

• The first nine debits per quarter 

are free of charge, thereafter a charge . ' : — 

of £1 per debit will apply Nct% 7.61 7-98 

• Money Market Cheque Account is 

available through Home and Office — — 

Banking (HOBS) another leading ^ 

service from Batik of Scotland CAR% 7.88 8.29 

(Tick box for details.) ; 

FuH reran and condition! ar» nailable on rename. GROSS - Applied are for iamw parable when Jncoor tu Jam not require 
mb* dcdeOtd, NET - Applied rate for Lateral payable after alhnriiw for the deduction oliitcomc ux ar ibt baric air (onnenriy 
1 50 + Not tai-parms m>r redaln latfonw o« deducted. CAR (Compounded Annl Race) - Tin* ta the Crxai or Net me adjured 
«o nbeoccoamc of inrarat applied dwtagihe jew remaining la die account and haelf eambielucteac. 

To; BenV ofScudand. FRBEtHJSXWTljreadnrtJle Siren, Mr/Onrhankmait Bank | 

- LONDON ECZB2BR “ 

’ "LAMr wfaft In open a Money Martre Cheque Atxuuni. j 

• "1 rafW: art aped 18 or nett AreoamNureher L; ' 

i . - . . . iU . - 1 


AflNoaeM. 


. __ , . Account Number ' 

■ Smkud Scotland _ . . . 

rVaae apply remot to OfLiiu Money Market Cheque 

(mUrimUM E2.S00J. Antinau 

Pirate credit interest to toy/our account no. - 


Bank of Scotian ci I 


Son Code ■ .... . i .. 

Q Plcaeo arad we your Honemd Office Banking (HOBS) 
-MoMuttao pndk . 

Rjr farther W forraadoo and fall term* and eorul Wane. lick 
boaO praAforFREBPONBSW. 


Should (be cinque pqt be dawn on your own bonk account 
please provide dmU*«if vourbaniem oppoeie. 


THE SCOTTISH MORTGAGE AND TRUST P L C 

Sound judgement yields 
Superior results. 


Scottish Mortgage & Trust pic, one of Britain's biggest 
international investment trusts t, announces its financial 
results for the year to 31st March 1 QQ1. 

In a Jifficuk gear, during which the FT Actuaries World 
Index fell by 2.3% in sterling terms, Scottish Mortgage 
achieved reed asset value growth of 5.2%*? 

This commandoth: perform anc e was matched by growth 
in earnings per share of 12 % and a CTl 56 ^ 

new record level of dividend, os the table ~^ri a 
shouts, for the eighth consecutive fra 

Throughout the year, turbulent and ^ 
volatile conditions sternly tested the IQ&l 1085 
judgement of the funds managers. 

By raising significant amounts of cash immediately after 
the invasion of Kuwait last August, and by making a timely 
move bach into equities around the turn of the year, our 
investors enjoyed ike best of both worlds: high levels of 
deposit: interest which helped to increase earnings per share, 
together with high kvcle of exposure to world equity markets 
during periods of growth and recovery. 

As a large, highly-diversified and conservatively managed 
investment trust, Scottish Mortgage can play an important 
rob at the com of private investors ' portfolios. 

Many choose to invest through the BaiUie Gifford 
Investment Trust Savings Scheme, which makes it possible 
to invest regular monthly amounts of £30 or mere, and lump 
sums of £250 or mare, without dealing commission. 

if you are among those investors seeking steady long- 


term capita I growth in fair, fend and changeable conditions, 
find out more. 

For a copy of the Scottish Mortgage 
Annual Report, and details of the * 7335 ^ 

savings scheme, complete and |9 ||| 

return the coupon § 1 $ 




1980 19S7 1988 1989 1990 1991 


Since share prices can fall as well as rise, an investor 
may not get bach the amount invested, and past 
performance is not necessarily a guide to futu tq performance* 

| To: Limitary Gnag, BaiUie GiU & Co, 1(1 Glcnliiilu Slnct, EilinLuryli | 

I El 13 6YY.Td 031 -225 4066. l=ox 031-225 2356. . 

Please 1 aund RM a cojy of Ae Scollisli Mortgage Annual Report, and details I 
of BaiUie Gifford Investment True* Saving* Sdienie. ’ 


Portcodn 



FTlfl/5/9I 


I BAILLIE GIFFORD & CO 1 

| Scotland's international | 

L investment managers. I 

M£MKSR of imku [ 


TMs advertisetnent has been issued by The Scotttdi Itortgafie & Trust PI.C aod has bean approved by Baffle GHord & Co. BaHGe Gdlord & Co are the Managers and Semitones ol 
The Scottish Mongaga & Trust PLC and are Managers 0* The Bailie Grfford investment Trust Savings Scheme. The Scottish Mortgage ft Trust Ac does not carry out Investment 
Business as defined n the financial Services Ac* W86 so it ie not subject to fte Act t Soute; AITC. 3l si March lWl . ♦ Souck Scottish Mortgage fomri Report 1991. 


* Subject to «tatu» and var nummt residency. 

Enil wtitreB Jrtiaa avmlaMr from the abu»e iKWj<«- 
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FINANCE & THE FAMILY 


Plans for Taurus charge ahead 


D RAFT regulations 
for the implementa- 
tion of Taurus, the 
paperless stock-mar- 
ket settlement system, were 
issued by the government this 
week. Barring complications, 
such as a Conservative Party 
defeat at the next election, the 
Jong-awaited regulations will 
replace the current regime In 
about a year. 

The 152-page document was 
due last year but was delayed 
because of the subject matter's 
complexity and because City 
regulators squabbled over who 
should be responsible for moni- 
toring the new system. The 
regulatory problem has been 
resolved and the document 
spells how Taurus will work in 
practice. 

John Redwood, minister for 
corporate affairs, acknowl- 
edged the fears of those private 
investors who are worried 
about the abolition of share 
certificates and think that 
^materialisation” - the offi- 
cial word for the process of 
computerisation - is somehow 


akin to the disappearance of 
their interest In a company. 

"The Department of Trade 
and Industry has been careful, 
in particular, to protect Inter- 
ests of the small investor," he 
said. "Companies will only join 
the system if shareholders vote 
to do so. Investors will still 
receive contract notes, divi- 
dend advice notes and state- 
ments of their holdings. In the 
unlikely event of something 
going wrong there is substan- 
tial compensation." 

In practice, it will be difficult 
for small Investors to stop a 
company dematerialising if the 
directors want it to. The deci- 
sion to make the change will 
have to be passed as a special 
resolution at an annual general 
m ee ting, which requires a 75 
per cent majority of all those 
present So long as a company 
can twist the anus of its insti- 
tutional investors, it is 
unlikely to have problems get- 
ting the resolution through. 

Once the change has been 
made, shareholders will he 
sent a statement giving his or 


her unique authorisation code, 
the number of shares owned 
and the m«na and ad dress of 
the "company controller" 
which will record the entitle- 
ment to the shares. If the 
investor wants to continue to 
hold the shares, that is all 
there is to it. 

"A shareholder who wants to 


from today, except that at the 
end the shareholder will 


end the shareholder will 
receive a statement Aram the 
controller showing entitle- 
ments held to his account 
instead of share certificate evi- 
dencing title to the shares." 

On each statement, there 
will be an identification num- 
ber. As explained in an article 


David Waller asks what safeguards 
there are for the small investor in 
the new scheme to computerise the 
stock market settlement system 


sell through a broker will find 
that arranging the sale will be 
just as it is today," the docu- 
ment says, "but instead of giv- 
ing the broker his share certifi- 
cate and signing a stock 
transfer form, the shareholder 
will give the broker the name 
of his company controller and 
his authorisation code. 

"Baying shares through a 
broker will be no different 


Don’t bank 
on this 
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NLY A few decades 
ago, experts were 


saying that colour 
television would 
never take off, Doubtless some 
are predicting now that full 
colour banking will not 
become mass entertainment 

Having sampled the first 
small screen bank in its taste- 
ful blues and greens and grey 
with splashes of brick red, 1 am 
not so sure. 

When I first tried the Bank 
of Scotland’s armchair system 
last year, it was, in comparison 
with the possibilities of mod- 
ern technology, a poorish 
thing. It aimed modestly to dis- 
play bank statements and bal- 
ances on a home television set 
and to allow subscribers to 
make transactions using a sim- 
ple key pad. The television set 
is linked via a special adaptor 
and the telephone line direct to 
the Home mid Office Banking 
Service (HOBS) computer. 

For a charge of £3 per 
month, the subscriber, may 
call up his bank at any time 
before 11pm, check statements, 
transfer funds between differ- 
ent accounts, or instruct the 
computer to pay bills to prese- 
lected accounts. 

HOBS is the first to offer this 
service, but is greatly limited 
by the fact that it is designed 
to work on a low definition 
home television set and to be 
operated by a simple numerical 
keypad. 

It is possible to dial up HOBS 
from a home compute: with a 
modem, but the limitations of 
the system then become pain- 
fully apparent. Only a small 


high definition screen, are 
deughtfuL 

Unfortunately, there are 
snags. My first attempt to run 
the uroKramme on. a *1111111 por- 
table at home (Toshiba TlOQO) 
was a failure. Assuming that 
the programme was corrupt, I 
asked for a replacement, which 
also failed. After much wasted 
time, I discovered that 
Q-Comm works only cm later 
versions of the IBM operating 
system than that installed in 
my machine, although the 

manual did not VUQ Cff this. 

So potential users should 
first check that their machine 
is being operated by MSDOS 
version 3 (or later) and not, as 
in the case of older machines 
such as the T1000, version 2JL 
On one of the Weekend FT’S 
more modem machines, it 
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Max Wilkinson 
on why home 
banking is still in 
the steam age 


portion of the computer screen 
displays useful Information, 
because the system is designed 
for a much fuzzier television 
display; and the computer toy- 
board cannot be used to talk 
fluently to HOBS, because the 
system recognises only limited 
numerical commands. 

Now Quest Associates has 
developed a special programme 
called Q-Comm intended to 
bridge the gap. It enables an 
IBM-compatible personal com- 
puter (with modem) to dial up 
the bank at the press of a few 
keys, collect statements and 
balances, rearrange them into 
a more convenient form and 
even to prepare bank balances 
for analysis by a spreadsheet 
programme. The colours, on a 


worked first time and in 
colour. 

You need the manual to dis- 
cover how to load the pro- 
gramme and the initial pass- 
word, but once It Is running 
clear prompts on the screen 
make it fairly idiot-proof and 
quite fun. 

ft does what it claims, and 
might be useful to a small busi- 
ness with several accounts, 
especially if it wanted to check 
statements and balances each 
day. This can be done automat- 
ically. while you are doing 
something else. The informa- 
tion is stored in the home com- 
puter and can be viewed later. 

Even so, Q-Comm does no 
more than put a saloon car 
body around a motor cycle 
engine. The speed and 
response pattern of HOBS 
remains primitive, Locked into 
the design for home viewing on 
a television set 

So, instead of swooping 
directly to the figures you 
want Q-Comm calls up screen 
after screen of questions, to 
which it gives automatic 
answers, each opening a door 
to a chamber slightly nearer to 
the one you want At 15 sec- 
onds per screenful of useless 


information, this soon mounts 
up. I needed 7% minutes to call 
up all my account information 
and 3V» minutes for one day’s 
accounts. 

Although this laborious 
ascent of a tree of question and 
answers is automatic, it is irri- 
tating to be paying telephone 
charges for such a cumber- 
some process. 

I was also irritated that the 
programme requires a user to 
type in an eight-digit account 
number as well as a password 
to gain access to an account. 
Ail banks must worry about 
security, but this seems unnec- 
essarily nannylsh. If one can 
obtain cash out of a slot 
machine with only a four digit 
password. It seems excessive to 
require HOBS users to enter 12 
just to inspect their bank state- 
ment In practice, many users 
will write the number down in 
a handy place near the 
machine, thus nullifying the 
security. 

My verdict remains that 
computerised home banking is 
still In the steam age. HOBS 
has not solved the problem of 
serving two markets at once - 
offering extreme simplicity to 
the mums an d dads in their 
living room, combined with the 
greater speed and sophistica- 
tion potentially available to 
subscribers with their own 
computer. 

When computerised banking 
moves into the jet age, many 
more armchair transactions 
will doubtless become possible, 
such as: buying government 
bonds, equities or unit trusts; 
switching currencies; checking 
out mortgages and insurance 
details. But do not rush for 
tickets on the bandwagon: 
HOBS is still stoking up. 


THE BEST RATES FOR YOUR HONEY 


Tetapbene 


KJVbSTHENT tJC’m and BONDS (Oran) 


Southdown BS 

SuperSaver 

0273 471671 

Instant 

£1 13.00% 

Yly 

Cheltenham & Gloucester BS 

London Share 

0452 372372 

Instant 

£2,500 12.75% 

Yly 

National Counties BS 

SO Day A/C 

0372 742211 

90 Day 

£25,000 13.35% 

Yly 

Lambelh BS 

2 Yr Term Share 

071 928 1331 

2 Year 

£5001340% 

Yly 

Skipton BS 

Optimum Bond 

0756 700500 

1333 

£5,000 15.00% 

Yly 

TESSAs (Taw Proa) 

Exeler Bank 


0392 50635 

5 Year 

£2501435% 

Qiy 

Firstdlrect 


0800 222 000 

5 Year 

100/ 10pm 1430% 

Yly 

Lambeth BS 


071 928 1331 

5 Year 

£20 14.75% 

Yly 

National Counties BS 


0372 742211 

5 Year 

£3.000 15.00% 

Yly 

HIGH IMTEHSST CHEQUE A/Cm (Gross) 

Caledonian Bank 

HICA 

031 556 8235 

Instant 

£1 11.50% 

Yfy 

UDT 

Capital Plus 

0734 560411 

Instant 

£1,00011.60% 

Qly 

Chelsea BS 

Classic 

0242 5213S1 

Instant 

£10,000 12.30% 

Yly 


(Postal A/C) 



£25.000 12.80% 

Yly 

Northern Rock BS 

ftfWHIMl ft ffVnfetol 

Currant A/C 

091 285 7191 

Instant 

£2530012-28% 

Mly 

UrErdflUnL HLwUll I <9 (UKv«l| 

C & G Channel Islands Ltd 

Guernsey Gold 

0800 272383 

Instant 

£10.0001130% 

Yly 

Nat & Prov (Douglas) Ltd 

independent Res 

0624 682828 

Instant 

£100,000 1230% 

Yly 

Yorkshire BS Guernsey 

Offshore Key 

0481 719898 

90 Day 

£50,000 1235% 

Yly 

Bristol & West Int Ltd 

Internationa] Bd 

0481 720609 

1.7.92 

£5,000 13.00% 

OM 


GUARANTEED INCOME BONDS 


Canada Ufa FN 
CCL Assurance FN 
Financial Assurance FN 
Consolidated Life FN 
Liberty Lite FN 


NAT SAVSHQS A/Cm & BONDS (OTOM 


Investment A/C 
11.0% from 21 May 
Income Bonds 
11.75% from 20 Jn 
Capital Bonds C 


0707 51122 
081 752 0200 
081 387 8000 
081 940 8343 
081 440 8210 


£50.000 9.45% Yiy 

£5,000 9.40% Yly 

£5,000 9.20% Yly 

£%000 9.25% Yly 

£25.000 9.60% Yly 


1 Month 


25 12J2S% Yly 


3 Month £2,000 13.00% Mly 


£1001130% OM 


MAT SAVINGS CS7T1F1CATES (Tax Free.) 


38th Issue 
5th Index Linked 


£25 8.5%F OM 
£25 4.50% OM 
•Hnfln 


in these pages on March 30, the 
first half will be a personal 
number, which will identify 
the individual ^Vi arwholdw in 
the system and will be same 
for every company in which 
the gharBjmidar an invest- 
ment. The second half will 
identify the particular share- 
holding and will be different 
for each company’s shares. 

Investors will need to quote 


their authorisation code when 
placing an order with their 
stockbroker or other financial 
adviser. The details of the 
security measures necessary to 
prevent fraudulent dealing 
iBrfng other peoples' numbers 
have yet to be worked out. 

The old and new systems 
will not coexist: once the nec- 
essary special resolution has 
been passed, all shareholders 
wifi, be demateriallsed, whether 
they like it not Aft once the 
s yste m is in place, there will be 
no extra costs, as all compa- 
nies adapting the new system 
win be obliged to act as com- 
pany controllers. The draft 
rules envisage the growth of 
"commercial controllers” who 
for a fee wfH be able to offer a 
more sophisticated service 
than the basic company con- 
trollers. 

The Stock Exchange is ada- 
mant that the risks associated 
with the new system are negli- 
gible. But if investors do lose 
money as a result of the sys- 
tem, there are two lines of 
defence. In the first instance 


those institutions wrH dwtiiw 
in Taurus must have insurance 
or other guarantees. Investors 
will be further protected by a 
flOOm compensation flond oper- 
ated by the Stock Exchange, 
subject to a maximum of 

£250000 for any private inves- 
tor for each default. 


There will also be a com- 
plaints Twwrti«TiiBm_ The secre- 
tary of state wifi, appoint a 
complaints commissioner who 
will investigate, free of charge, 
any complaints from those 
daiming to have lost money 
through the system, ft will be 
possible to refer the commis- 
sioner's complaints to the 
existing Financial Services Tri- 
H rmal which Will give MwWqg 
decisions. 

The Stock Exchange will be 
responsible for vetting those 
who wish to particfoate in Tau- 
rus, and will monitor their 
technical competence, financial 
soundness and general fitness 
and propemess for the role. 
The Stock Exchange will be 
monitored by the government 


Beating their rivals 

Philip Coggan on general UK growth funds 


T HE UK Growth sector is 
spotlighted in the latest 
of Fund Research's 
studies of the fund manage- 
ment industry. Having already 
covered the smaller companies 
and special situations catego- 
ries, the report focuses on the 
General Growth trusts, which 
tend to concentrate on blue 
chip stocks. 

The report shows that gen- 
eral growth funds have outper- 
formed smaller co m panies and 
special situations/recovery 
funds over three and five 
years. However, over bath ten 
and 15 years, special situa- 
tions/recovery funds are 
ahead. 

Fund Research also con- 
cludes that so-caDed “Indexed” 
funds, which attempt to match 
the performance of stock mar- 
ket indices such as the FT-SE 
100, have performed well. Only 
13 per cent of normal UK gen- 
eral funds have beaten the 
FT-A All-Share Index over 
three years; and only 26 per 
cent over five years. Those 
indexed funds so for estab- 
lished have matched the index 


fairly Closely. 

The report gives its highest 
ratings to six funds - two 
from Schroder and one each 
from Capability, Gartmore, M 
& G and New Court. 

Both the Schroder’s funds - 
UK Equity and Enterprise - 
are managed by James Cox. 
The fanner is run on a conser- 
vative basis, with a low turn- 
over of holdings. Over the five 
years to April 1, It produced 
growth of 7U per cent com- 
pared with an average of 50.7 
per cent for the sector. 

The Schroder Enterprise 
fond, launched only In July 
1988, is managed on a more 
aggressive basis than the UK 
equity fund, with a greater 
concentration in particular 
sectors and stocks, tt rose 57.2 
per cent between launch and 
April I, and was tap of its sec- 
tor over that period. 

Capability Growth is man- 
aged by CapetGnre Myers Cap- 
itol Management, the stable 
which also runs the successful 
Key Income and Capability 
Special Situations funds. Fund 
Research describes the growth 


fund as "relatively small and 
well-managed, investing 
largely In FT-SE stocks”. 

Gartmore British Growth 
Trust was formed from the 
merger of two previous Gart- 


more funds (Capital Growth 
and British) in January 1987. 


How to pick an international trust 

T AIWANESE smaller formanee could easily be a For the fledgling invei 
company funds are all flash in the pan. however, it is the more get 

very well, but the Consistency Is very impor- trust that will be appropi 
average unit trust tank Only four funds in the - one which, invests a bi 


T aiwanese smaller 
company funds are all 
very well, but the 
average unit trust 
investor is probably better off 
picking a general international 
trust when first venturing 
overseas. 

International trust managers 
can choose from across the 
range of world stock markets 
- and are accordingly not 
overexposed to the risk of one 
particular market crashing. 
The tendency is accordingly to 
produce a middJe-of-the range 
performance. 

The international growth 
sector, has been 12th out of 22 
unit trust sectors over the last 
two years; fifth out of 21 over 
three years; 12th out of 21 over 
five years; 13th out of 20 over 
seven years; and 11th out of 19 
sectors over 10 years. 

However, the sector’s two 
brat performing over 10 years 
- Bishopsgate International 
and Bishopsgate Progressive - 
have records to beat the vast 
majority of unit trusts. Both 
are managed by Nils Taube 
and take a stock-picking 
approach, avoiding esoteric 
markets. 

A good long-term perfor- 
mance can of coarse hide a 
much poorer performance over 
the snort term. The Merlin 
Jupiter fund, in fourth place 
over 10 years, is 134th out of 
148 funds over two years. Con- 
versely, a good short-term per- 


formance could easily be a 
flash in the pan. 

Consistency is very impor- 
tant Only four funds in the 
sector have displayed above 
average performance over one, 
two, three, five, seven and ten 
years - Bishopsgate Interna- 
tional, Hill Samuel Interna- 
tional, Martin Currie Interna- 
tional and TSB International. 
Of these, the TSB fund is by 
far the largest with £376m in 
the trust as of May 1. 

The shorter term figures 
show the diverse nature of this 
sector with a medical and 
emerging markets fund in the 
top two places. There are also 
environmental, ethical and 
technology funds in this sector. 


I nterna ti onal trusts 
owf 3 years 


Fund 

Medical fnv Health 
Prosperity Em Mkts 
TR Global Tech 
B at Irfd WW Opps 
Scot Equit Tech 


% growth 

84.6 

77.6 

75.8 

74.9 
M3 
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ow IQ years 

Fund % growth 

Bishpsgate 1 01 625.8 

Bishopsgate Prog 58SJ! 

Martin Curr Int Gth 4325 

Merlin Jup Int Gth 353.1 

Perpetual Int Gth 314.8 


trusts 
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For the fledgling investor, 
however, it is the more general 
trust that will be appropriate 

- one which invests a bit in 
Japan, a bit in the US and a bit 
in Europe. There are now 171 
funds in the sector, and most 
leading fund managers will 
have at least one trust in this 
category. 

Those interested in income 
may be tempted by the interna- 
tional equity income sector, 
but the average yield of 4^ per 
cent Is not that appealing. The 
investment performance - the 
U funds with a five-year record 
have produced an average 
return of just 30 per emit - is 
unimpressive. As a sector, it is 
14th out of 20 over both five 
and seven years. 

Most of the funds in the 
international balanced sector 

- where trusts can move into 
bonds as well as shares - are 
very new.. However, there is 
one strong long term per- 
former - Gartmore Income & 
Growth, which has grown by 
3905 per cent over ten years. 

When picking an interna- 
tional trust, the golden rule, as 
with other sectors, is not be 
swayed Into buying a fund 
because it has done well over 
one year, or even one month. 
Good consistent long term per- 
formance is the guide. A rea- 
sonable sized fund - at least 
£10m is important - if the 
manager is to achieve any 
diversification at alL 


Savers still complain 


BOOK 


y-i A " SAVERS with 
C AS K the Nationwide 
1 Anglia build- 
ing society 
continue to 
complain that 
they are not 
receiving a fair deal, in spite of 
the society’s highly publicised 


cut in mortgage rates. 

Nation wide’s Platinum bond, 
started in 1990, offered high 
Interest rates in return for low 
flexibility. For a minimum 
investment of £25,000, 
investors were promised a rate 


of at least 5 per cent more than 
the society’s variable share 
rate. 

In January 1990, this stood at 
13 per cent Now it pays &£5 
per cent Investors must leave 
the minimum £25,000 in the 
society until their two years 
are up. Amounts in excess of 
this can be withdrawn, with 
the penalty of a loss of 90 days’ 
interest 

Investors' ire has been 
aroused by the fact that new 
bonds have been launched at 
higher interest rates. Holders 


of the old bonds have not been 
given the option to move their 
funds into the new bonds, an 
option allowed at other 
building societies, such as the 
Bristol & West 
The Nationwide also failed to 
tell its customers about the 
cuts in interest rates offered. 
The society says it only 
guarantees a rate of i n terest on 
bonds in return for' a promise 
by the consumer to keep their 
funds in place. 


John Anthers 


The Week Ahead 
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ANALYSTS expect British 
Airways to report on Tuesday 
sharply lower earnings for its 
fhwniriai year ending last March 
reflecting the severe slump In air 
travel caused by the Gulf war 
during the first few months of 
this year. 

The City is expecting pre-tax 
profits of around filfiOm to £160m, 
compared with pr ofi ts of 2346m 
for the previous financial year 
ending March 1990. 

The airline Is expected to show 
particularly heavy losses In the 
final quarter of its latest 
financial year. This has raised 
the question in the City of 


whether BA nil! maintain its 
final dividend. 

The market will also be 
looking on Tuesday for any new 
indications from BA on the 
timing of a recovery in traffic 
growth following the Gulf war 
and recession-led slump. 

British Telecom is expected to 
report on Thursday an Increase 
in taxable profits from £2.6bn to 
more than £Sbn for the 
year-e nded March If not exactly 
recession proof the c o m pany will 
sho w tha t it can weather a 
downturn in the economy. 

Int erim results from Bass, the 
brewer and t n ta maM^t hotels 


operator, on Wednesday will 
reflect the effects of the Golf war 
and recession. 


After two recent warnings 
from the company of tough 
trading conditions, analysts 
forecast a 15 per cent decline In 
first half profits to between 
£205m and 2210m. 


Associated British Foods, the 
milling and baking group which 
in January patt&aom to acquire 
British Sugar, la expected to 
announce pre-tax profits of about 
£3i0m, against £28&&n last time, 
when it unveils Its results for the 
year to end-March on Monday. 
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PRELIMINARY RESULTS 
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ACT 
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British fnv. Tat 
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and British) In January 1987. 
It has risen 46.4 per cent 
between tile merger and April 
1, compared with a sector rise 
of 30 per cent over the same 
period. 

MAG General Trust la the 
oldest unit trust of all, 
fouxtfed in 1931; it also has, 
unusually, a manager, John 
Allard, who has run the ftmd 
for 13 years. As a result, it is a 
relatively large trust (£325m 
as of April 1), but its size has 
not stopped It from outper- 
forming the sector over the 
last five years 

New Court Major UK Com- , 
p antes, managed by N M 
Rothschild, was launched in 
July 1986. It has risen 72.7 per 
cent since launch, slightly 
below the sector average but! 
Fund Research says it is man- 
aged "in a disciplined and 
highly effective manner". 
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FINANCE AND THE FAMILY 


Expatriates/Donald Elkin 


Uneasy thoughts from home 



BBSS ARE w orryin g 
ttmes' for expatriates 
planning '.to return to 
the UK. : A general 
election looks likely' tins, year, 

and. given the Conservatives’ 

petfcnnaiwe la tlifi Jocal^gw- ■ 
ermnent ejections, the - ret ai n 
of a Labour aflministratlon 
looks inraagingly likely. 

For many eipatriates. paFtie- 
ulariy those returning to the 
UK; to naira, a labour. govern-' 
meat could mean larger tar 
bills. As Labour’s recently 
issued manifesto - labour's 
Better Way fpr the 1990s - 
makes dear, top rates of tax 
would ' be . raised again, 
although not to the confisca- 
tory levels of . earlier years. 
Changes would be gradual in ' 
order to avoid -disrupting &uo- . 
ily and business budgets. 

The manifesto' is short on 
details, but the outline of what 
is intended is dear, ft says that 
people stint paying tax at too 
low a level and at too high * 
rate. To counter thf* it plans to 
adjust personal allowances - 
(including freezing 'the married 
couples’ allowance 'and sharing 
it equally between the parties), 
move towards a starting rate of 
less than 20 j>er cent, and intro- - 
dace a series of tax bands end- 
ing at a top rate of SO per cent 

National Insurance contribu- 
tions would be adjusted too. At 
the moment, employees pay -at 
a rate of 9 per cent (7 per cent 
for those contracted out by 
right of membership' of a pri- 
vate pension scheme) on earn- 
ings between £2,704 and £20,290 
a year. This ceding is to be . 
eliminated, increasing the total * 
top rate of tax to 59 per cant 

The 9 per cent charge would 
apply to investment income as 
well and, on the basis of previ- 
ous statements, capital gaiim 
in excess 1 of £3,009 per annum. 
However, the manifesto indi- 
cates. that "aE the income of 
retirement pensioners ehnmia 
be exempt from this charge.' 
Presumably thteralates to the 
current retirement ages of 65 
for men and .60 for women. 

A further change would 
ensure that, as in the recent 
amendment relating to morf> 
gage interest, tax reliefe are no 
longer available at mar ginal 



In tax reduction tinder the cur- 
rent system would be £L 000 for 
a 25 per cent taxpayer and 
£1,600 for a 40 per cent tax- 
payer. Reducing everyone's tax 
bill by £1,000 (rather than 
reducing assessable income as 
is currently the case) would 
therefore produce the desired 
result The marriage allowance 
under the same system would 
be worth £430 (£1.720 at 25 per 

cent). ■ ... 

. In addition, a ceiling would 
be introduced on the value of - 
allowances, either by setting a 
cash hnrit or by providing that 
. the rote of tax paid cannot be 
’ reduced below a minimum 
.. level. This is to ensure “that 
. the richest can no longer 
reduce their tax bills to well 
Below the level paid by ordr •- 
• nary people.” ..... 

■ Presumably +hfa limitation 
would encompass not just per- 
sonal allowances but pension 
contributions, inter- 

est,' personal .equity plans 
(PBPs), - tax exempt special 
savings accounts (TESSAs), 
Business Expansion Schemes 
(BBS) and perhaps - also losses 
' brought f or ward from earlier 
years. Where, one: wonders, 
would the 5 per cent “tax ftee^ 


could be very bad news for 
those returning to the UK after 
a lifetime’s work in a country 
where the retirement age Is 
below that in the UK - fre- 
quently 55 or less. 

At first sight, those whose 
retirement benefits typically 
axe in the form of a lump sum 
(rather than a pension) could 
be ba nde r hit than most by the 
9 per cent surcharge. Closer 

wnmhMtinn OTi g gpcta that thic 

is not necessarily so, although 
expatriates may W d to 
precautions. 

If you are married you have 
the advantage of befog abl e to 
limit the ifawinp, by splitting 
your capital and. hence, the. 
income arising from it There- 
fore, you could receive up to 
i,000 a year between you and 


iuu 5 Vi araiMiirre CM. ■ , dfaWIDgS I Wkii ulng K; jlT Muniltl 

rates of tax, -thus equalising \ bonds stand? 
the benefit to: all taxpayers, Nefl Khmock indicated that 
whatever their Income. . ■ no individnal earning less than 

For example, if the personal £20jOQO a year would be worse 
allowance was SAjBOO, the value * off. However, these proposals 


a n n um 

Let us assume that muter 
the new proposals the follow- 
ing rates and allowances are 
introduced: • 

■ The personal allowance 
available to every individual in. 
toms erf tax redaction is pi . 000 
(as explained above). 

■ The marriage allowance 
available to every married per- 
son is £815, 

■ The tax bands are £3,000 at 
15 per cent, £6,000 at 20 per 
cent, £9,000 at 30 per cent, 
£1L600 at 40 per cent and the 
hahmee at SO per cent. 

■ Capital gains are taxed as 


income. 

■ The National Insurance rate 
rem ain s at 9 per cent 

These figures are speculative 
but they would result in a UK 
employee earning £20,000 a 
year having the same tax lia- 
bility as now. 

Consider the case of Mr and 
Mrs Joe Expat who return to 
the UK with £500.000 which 
they invest equally between 
them to produce an income of 
£30,000 per annum and average 
capital gains of £6,000. Cur- 
rently, they would pay tax of 
£5,422 on the income (a modest 
18 per cent) and nothing on the 
capital gains. 

On the assumptions made 
above, their total liability 
would be £8,970 per annum 
(29.9 per cent of their income) 
while Joe and his wife remain 
below the normal retirement 
age. Thereafter, the National 
Insurance surcharge would fell 
away and the tax bill would 
become £6^70 a year - 20-9 
per cent of their income. - 

The situation would be very 
different if Joe were not mar- 
ried. The liability which he 
would face an a return to the 
UK now of £7,327 (244 per cent) 
would rise to £12,090 per 
annum (4A3 per cent) initially, 
falling to £9,120 per annum 
(30.4 per cent) when he reached 
retirement age. 

What happens to those expa- 
triates who retire in the UK 


and receive their major bene- 
fits in the form of pension? 

Alan Expat retires with a 
pension of £30,000, sharing 
investment income of £4,000 
per annum and capital gains of 
£ 2,000 per annum equally with 
his wife. Currently, Alan 
would pay tax of £6,039 per 
annum (18.9 per cent) on his 
income and nothing on his cap- 
ital g ai ns. His wife would be 
■ exempt 

Under the assumed new 
arrangements, Alan would 
have a ‘basic” liability of 
£8,785 per annum. But what of 
the 9 per cent surcharge? Since 
the manifesto is firm that 
earned and investment income 
must be treated alike, he would 
presumably have to pay. 

If so, his liability until retire- 
ment age would increase to 
£11,485. Since his wife would 
pay nothing, their overall lia- 
bilities would become 335 per 
cent before retirement and 255 
per cent afterwards. 

The manifesto’s proposals 
are pretty much in line with 
the previously published 
Labour Party policy review for 
the 19908 “Meet the ehaiipng p, 
make the change.” However, 
that document a num- 

ber of important points which 
the manifesto does not repeat. 
Whether that is for reasons of 
space or because they are no 
longer policy Is not clear. 

For example, the drwmmgnt 
promises a “major crackdown 
on tax loopholes 90 that we can 
reduce the share of tax carried 
by the ordinary taxpayer." Tax 
havens are singled out in this 
respect and the proposal is to 
undertake a major review of 
the subject so as “to tighten 
existi n g anti -av oidance legisla- 
tion as well as looking at a 
range of other ways of remov- 
ing the tax privilege enjoyed in 
tax havens at the expense erf 
the ordinary taxpayer." 

ft is also indicated that pro- 
posals will be Introduced to 
secure the effective taxation of 
wealth by the introduction of 
"more effective and progres- 
sive taxation of inheritances 
including Hfptime gifts." 

The language of the mani- 
festo is more moderate than in 
times gone by. Nevertheless, 
financially successful expatri- 
ates have reason to feel 
uneasy. 

■ Donald Elkin is a director 
of Wilfred T Fry of Worthing. 



'ANT rasdess-havfh 
written with spe- 
cific queries about . 
.small sharehold- 
ings acquired In the privatisa-.; 
tfrma of the -electricity .distribu- 
tion and generating companies, 
following our recent article on 
how to transfer shares to fern- , 
fly or friends. - 
After public complaints 
about the way that incentives 
in previous issues were lost as 1 
a result of transfers, the condi- 
tions for recent- issues have 
been liberalised. The following 
questions -and-_answers thus 
annly specifically to elec- 
tricity companies; for earlier 
: with the registrar' 
before transferring. 

Q- My wife, my son and I 
were eaeh allotted 100 shares 
in our regional electricity com- 
pany. Since t h es e individual 
hnWiTip an * so nisittade my 
wife and 1 are intending to 
give our shares to. our son. 
What procedures do we have 
to follow to get aH 300 shares 
registered in his name? 

A Yon and your wife will 
need to complete stock transfer 
forms in fervour of your son 
(the statement in our previous 
article that you could transfer 



small stakes 


by simply 
the interim cer 


the back of 
mistak- 


enly assumed that the same 
procedures applied as in earlier 
privatisations). Complete the 
hack of the transfer forms to 
indicate that the transfers fell 
within category . L (gifts) and 
are therefore exempt from 
stamp duty. Then send -the 
forms, your certificates (and 
your son’s certificate) and the 
consolidation fee to the com- 
pany's, registrars with a cover- 
ing letter asking to all three 
holdings , to be consolidated 
jntp you r son’s ■ -' 

’ Q. You mentioned a fee. 
How much win that be? - 

. A. ft depends an which hank 
is your local company's regis- 
trar. NatWest charge £6.50, 
Barclays £15 and Lloyds £17.25. 
Thisis aflat charge to consol- 
idating up to 10 certificates (or 
any number .with Lloyds). ' 

Q. That fee is going to take a 
drunk out of what is not a 
very big profit 3k there any 
way of avoiding ft? . . 

A. Only-TynofconsoBdattag. 


If you and your wife transfer 
your shares to your son but do 
not consolidate, he will still 
hold the 300 shares but with 
three separate entries in the 
share register. Although this 
will mean three certificates, 
the registrars assure us that 
your son will only reedve one 
dividend cheque covering his 
foil 300 share entitlement The 
only other feefiee solution is 
to “amalgamate” rather than 
consolidate (see below). 

Q. We all registered for cus- 
tomer incentives. Will my wife 
and I beahle to pass on our 
entitlements to our son? 

A. No, the Incentives on 
your and your wife’s shares 
will be lost 

Q. Fees payable, Incentives 
down tiie drain! The costs of 
this exercise are becoming 
prohibitive. Is there no 
cheaper way of tidying up our 
family holdings? 

■ A, Well, perhaps. You might 
Hide to consider amalgamating 
your shareholdings, m other 
words registering all 300 shares 


in tiie Joint name s of your wife, 
your son and yourself rather 
than in your son’s sole nump. 
Putting shares into additional 
names is one of the rare occa- 
sions when yon can make a 
change in ownership without 
forfeiting the incentive entitle- 
ment (The pnly other excep- 
tions are (m the death of the 
shareholder, when putting the 
shares into a personal equity 
plan, or on transferring from a 
nominee to the true owner or 
fr om joint names to a single 
name.) Furthermore, none of 
the registrars charges a fee for 
a mal g amatio n. 

Q. So how do we go about 

amalg matii g T 

- A. It is a two-stage process- 
First you need to write to the 
registrar wiring him to trans- 
fer your shares into the three 
joint names - and your wife 
and son ne ed to do likewise. 
1 ?nHftap fafarim share cer- 
tificates and signed stock 
transfer forms. Each of you 
will also need to complete a 
special certificate - obtainable 


from the registrar — to claim 
continuation of the incentives. 

Once this stage has been 
completed, the registrar will 
merge all three holdings and 
send you one certificate in 
joint names for the full 300 
shares. The maximum number 
of named holders is four. 

Q. You said that shares can 
be transferred from joint 
names to a single name with- 
out extinguishing incentives. 
Does this mean that, later, my 
wife and I conld get our names 
removed leaving our son as 
the sole shareholder? 

A. ft seems too good to be 
true - a way of achieving your 
original objective but with no 
fee and no loss of incentives. In 
theory, it works, hi practice, 
tiie determining factor is likely 
to be which registrar you are 
up against Barclays sees no 
problems but NatWest takes a 
more jaundiced view and 
threatens that if this loophole 
were widely exploited, it would 
ask the Department of Energy 
to Mock it 

David Cohen 

■ David Cohen is a partner 
in the law firm of Padsner & Co. 



Should 
tab for 


IN MAY last year I bought a 
midi hi-fi music centre from a 
store in Gaoucester to £75. 1 
used my Lloyds Bank Access 
cart, in payment' - 
However, <m u n p a cki ng my 
purchase 1 found the goods to 
be faculty. I took tiie matter up 
immediately with tiie vendors, 
but in spite of repeated 
teJephoite . assurances that the 
matter would be rectified, 
nothing happened. ./'• 

X therefore contacted Lloyds 
Bank Gorf-Servicea toe advice 
and they credited my account 
with the £75 in August, with a 
tide* that fids credit might be 
withdrawn. I . informed the 
vendors and invited them to 
collect their goods. 

Xheart nothing farther unfit 
I rece i ved a fetter from. Uoyds 
informing me that the £75 
crafitwas being miQffled and 
that my account wa* being 
debited with tids-amomiL 
Eight months had elapsed 
and I had. assumed the matter 
was dosed and had destroyed 
relevant canesponAe»?fc.X atm 
have the - goods ‘ in their 
original' packaging and 
mused: . ; 

■ Unforttnxat»ly ,what the 
bank, says appears to be 
correct -7- 

Your remedy Jfes against the 
shopfrom wtachyoumade tiie 
purchase. ..or against " the 
manufacturer'. The former fcr 
the better tacgetrYen should 



seek a refund Against the 
.'return of the faulty goods. 

The name 
game y 

1 RECEIVED a cheque from 
the Porfcnan Building Society 
some months ago to a little 
over £L I had not realised I 
stiHhad an account with them 
so I wrote and asked them to 
dose it and send me a cheque. 
Some weeks later I received a 
cheque for Just over £M00 and 
a pro book with my surname 
but-a d iff erent second initial 

and with no address on it 

I assumed they had simply 
made an error with my second. 
Initial .and- paid . tiie cheque' 
into my hank, it was accepted’ 
when I showed the passbook;. . 

The £1*000 was the sort of 
investment 1 used to make a 
few years ago and although 
BBS’s name did. not m e an 
nmdt to me I know some sod- 
etiwhavB amalgamated. 

Lari; month I received, a let- 
tar from TBS asking Star" .the, 
money back as an error had 
been made . They apologised 
aid said a prepaid envelope 
was enclosed - one wasn't! 
They also said my account had 
been dosed in 1980 and I - had 
beat paid ttt then. " . 

Xhe^ trouble Is.tiiat l no lon- 
ger have the full amnmt to 


up the 
hi-fi? 


pay them back so I am afraid I 
wm, in toe terms of their let- 
ter, have to “inconvenience 
them sl fit OeT. Bet l am very 
worried and want to know 
now what I should do as it will 

take me some time to get tiie 
' amount ' together. I feel 
ag grieved that such an error 
could be made. 

■ There , undoubtedly has been 
same want of care on the part 
of the building society in 
accepting your instruction ’ to 
close the account without 

which they must have. This 
does not exonerate you from 
having' to return tiie money 
paid to you in error, but you 
should be able to stipulate 
stage payments hi the 

repayment You should also 
resist any claim for interest 
since the date when you 
xebelved the money. 

Taking on 
the trust 

I All the chairman of the 
trustees of a small village 
charity which has -the local 
poor and sick as beneficiaries. 
The buHc of the income derives 
from a large field let to a 
farmer. The old agreement 
allows our tenant to 
but bis solicitor is grossing 


Q&A 


BhIEFCASE 


No bga rwvontlbWlr cea aooumi 
br am Nnndul Ttowi tor IM wwtnn 
0/mmi to (few* OOftOTrw. A/t InquUiau wiB 
MannwWH'pMwiMinfonM. 

trustees to accept his client's 
son as a joint tenant, arguing 
that “assign" covers assign- 
ment to a partnership of him- 
self and Us son. I have always 
understood that no man can 
contract with himself - does 
our tenant have a case? The 
trustees are reluctant to use 
tiie charity's meagre resources 
to employ solicitors. 

■ Your tenant does have a 
case. The rulfl that a person 
cannot contract with himself 
does not prevent assignment 
by A to a joint . entity, A & B. 
likewise A can lease to A & B, 
but not to. A alone. 

Tax payer’s 
burden 

MY WIFB has recently begun a 
part time job and has become 
a tax payer. AH our eapftal Is 
in Imr name as a result of the 
advantages gained from sepa- 
rate taxation. Is there any con- 
venient way in which she can 
invest to yield a gross income 
equal: to her personal 
allowance. 

■ We do not know of a 
means of doing what you 


require except by managing 
your portfolio. Howev er, yo u 
may care to consult an invest- 
ment adviser. 

Adopting a 
highway 

THE Highways Department of 
Cheshire County Council has 
resurfaced 200 yards of a 300- 
yard lane which continues 
past my house as a designated 
bridle path. 

However, tiie council has 
adopted only 200 yards of it 
The 300 yards of tarmaced sur- 
face phis the bridle way are 
part of an Ancient Highway 
and copies of maps in my pos- 
session Indicate that it was 
used as a highway at least as 
for back as 1838. Can you 
advise me If Cheshire County 
Council is legally responsible 
to this lam and if it can he 
made to adopt the last 100 
yards of this Ancient 
Highway? 

■ Since it appears to be 
doubtful whether the last 100 
yards of the bridle way was 
maintainable by the inhabit- 
ants at large before I960 it is 
Tin t ce rtain that the Highway 
Authority is liable for its main- 
tenance now. 

There are ways to make a 
highway which is not cur- 
rently maintainable by the 
Authority become so - see 
sections 87 to 40 of the High- 
ways Act 1980. However you 
may have difficulty In achiev- 
ing this if you do not own the 
soil of the highway. If you wish 
to pursue this, consult a solici- 
tor. 




DIRECTORS* SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED A USM) 



Ns of 

Company 

Shares 

Value directors 

SALES 




Alumasc. 

150.000 

391 

1 

Bodyeote inti 

10,000 

28 

1 

Brent Chemicals 

7,500 

12 

1 

EBC Group 

14.000 

19 

1 

F & C F prise Trust.... — 

120,000 

39 

1 

Guinness.— - 

45,812 

419 


Kingfisher.., 

984,955 

4.840 

3* 

Photo-Me fnH 

255.810 

568 

1 

Prop Sec Inv Trust... 

141,175 

176 


ReckJtt & Coleman..... 

1,099 

17 

1 

Saga 

7500 

18 

1 

Shiloh 

47.809 

36 

2 

Sleet Burritl Jones 

50.000 

145 


Sun Alliance 

154,508 

599 


Wenaum Group. 

300,000 

219 

3 

wood (John 0} 

180,000 

134 

2 

PURCHASES 




Hagsas (John) - 

21,000 

12 

1 

Multitone ET Ironies. 

80,000 

37 

2 

Owen & Robinson CP. 

33,000 

24 

2 

Peel Holdings 

13.200 

16 

2 

Photo-Me Inti 

255,810 

568 

1 

Sphere inv Tst Zero 

229,770 

150 

1 

Value expressed In £OOQs- Companies must notify pie Stock Exchange within 5 

working days of a share transaction by a director. This list contains ell 


transactions. Including the exercise ot options O H 100% subsequently sow. with 

a value over Cl 0,000. Information released. by the Stock Exchange 8-10 May 19S1. 


Source: Dirmctu * Ltd, Edinburgh 
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DIRECTORS OP investment 
trusts tend to have a broad per- 
spective of both markets and 
economies around the world. It 
is interesting to note that 
month after month they are 
substantial net buyers of 
shares, even after the dlscount- 
to-net-asset-value has nar- 
rowed, with a ratio of almost 
four purchases to one sale over 
the last four months. 

Two directors at John D 
Wood, the commercial and resi- 
dential estate agents, have 
reduced their holdings. Messrs 
Pope and Lewis sold a total of 

180,000 shares at a price 
around fiOp. George Pope had 
purchased stock in August last 

year at 50p. 

The three executive directors 

at the clothing manufacturer 
Wenstun sold 100,000 shares 
each at 73p. The shares had 
previously risen sharply after 
better-than-expected final 
results. 

Buying by two directors at 
Multitone Electronics follows a 
purchase in March by chair- 
man «nri chief executive Ian 
Karten, just after the company 
issued a warning on the level 
of orders. The two most recent 
purchases were executed just 
prior to the close period. 

Angus Macdonald, 
Directus Ltd 


The A-Z of Warrants 


Warrants Alert, 2 Crown Glass Place, NaSsea, Bristol, BS19 2EW A^ r ( n wO 


A Is for Airtours, the top-performing warrant so far this 
year. 'Warrants Alert subscribers had the opportunity 
to buy these warrants at 12p in January, against the 
current price of 220p - feat's a gain of 1,733% in just 


four months! 

C is for Capital Gains, someth 
are ideally suited. Warrants have 


for which warrants 
) potential for much 
larger gains than shares, and hi rising markets they 
produce some astonishing profits - IF you have the 
right information to select the best performers. 

D Is for Double, which several warrants achieved 
between February and April this year. To name a few, 
the list includes Abtrust New Dawn ‘B’, BTR 1993/94. 
Five Arrows Chile Fund. GT Venture Investment Co. 
Latin American Inv Trust. Medeva, and WPP Group. 
Of course prices can fall as wed as rise though, and 
past success is no guarantee of future performance. 

His for Half-Price, our offer to new subscribers. We’re 
to take a loss on your first year's subscription 
we consider it our investment for the future. 
Over the next year we will demonstrate the tremendous 
opportunities which warrants can provide, after which 
we are sure you win be pleased to join our growing Dst 
of regular subscribers. In the meantime you can take 
advantage of our introductory offer and subscribe for a 
year at just £39.95! 

I Is for introductory Guide. Don't worry if you haven't 
invested in warrants before - every subscriber receives 
a free copy of our essential introductory booklet This 
will provide you with conctee explanations of what 
warrants are. where they come from, how they are 
evaluated, and what all trie Jargon means. 


M to for Major Companies. The warrants market is 
growing very quickly, and it has attracted a number of 
major companies in recent times. Using warrants you 
can now invest in biue-cNps such as Hanson, BTR. 
Lucas, P&O, Pilkington and Westland, as well as a 
host of smaller companies and investment trusts. 

N Is for Newsletter, the most important part of our 
service. Subscribers receive the ‘Warrants Alert 1 
newsletter promptly on the first Saturday of every 
month. This keeps you right up to date with all market 
news, telling you which warrants to buy (and why), 
which to avoid, and when to take your profits. 

S is for Stock Exchange. All of the warrants we 
cover are fully listed on me Stock Exchange just Uke 
ordinary shares. There are over 180 warrants cur- 
rently traded, forming one of the most exciting specu- 
lative markets In the UK. 

U Is for Unique. 'Warrants Alert" is the only publica- 
tion dedicated to UK equity warrants. There is no 
other source which can provide the private investor 
with 3uch expert information and recommendations. 

Z is for Zero, the amount you pay for the three FREE 
publications we send to all new subserfoers. When 
you subscribe you will receive our booklet ‘An Intro- 
ductory Guide to Warrants', worth £5: our reference 
guide The Warrants Directory', worth £10; plus free 
fortnightly updates to supplement your newsletter. 

To join our fast-growing member sh ip, simply 
complete your details on the coupon below and 
" need to : 


return It to us. You do not 

(except overseas, please add £10). 


send cash 


Special Offer - 50% Discount And Three Free Publications: 


start my subscription to Warrants Alan 
i Ira 


YES, at me special Introductory rate of £39.05. 

7 I understand that I win receive 3 free pubfica- 
Cona In adtSdon to my monthly n uw whit t or . 


To (your bank) 
Address 


Bank pic. 


Mr/Mrs/Mtes/Dr 
Address 


Postcode 


Currant account no: 

Branch Sort Coda: - 

Please pay to National Westminster Bank pic, (50-41- 
10), 1 Abbey Road, London NW10 7RA. lor the credit of 
WARRANTS ALERT. Account No. 02486997 the sum of 
£39.95 on receipt at Otis order and thereafter £79.95 on 
the same date each year until countermanded by me. 


Date 


Signature. 


Please return to: Warrants Atari, 2 Crown Glass Place, NaBsea, Bristol, BS19 2EW 







The British Investment Trust aims to achieve long term capital growth from . 
portfolio of international investments and secure for shareholders regular 


increases in dividend. 


Company highlights of the year 

1991 (unaudited) 

1990 

% Change 1 

Ordinary shareholders’ funds 

ME3SM iwl 



Net asset value per share 

796p 

756p 


Income 


Em 


Earnings per share 

25.7p 

22. 8p 

+12.7 

Dividend per share 

22.5p 

21 Sp 

fin 


Dividend Profile 


300 


Index 

(1981=100) 


150 


100 1 

BIT dividends per share 

UK retail price index 



1981 1982 


1983 


1991 


At 3T March in each year 


Please note that past performance is not necessarily a guide to future performance and that the value of shares 
and income therefrom can fluctuate, so that investors may not necessarily get back the amount invested. 


C ^BU? C 

xmtb. > 



To: The Secretary, Tfie British Investment Trust PLC, 

4 MdvOe Crescent Edinburgh £H3 7JB 
Member of IMRO 

Please send me a copy of the 1991 Annual Report & Accounts 


/ <£ 


'THE CLEAR CUT CHOICE' 
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Name. 


Address. 


.Postcode. 
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Taking on 

S UE MULLER stands Muller found herself in 
among the bloodless position familiar to managi 
torsos, disjointed limbs of small businesses in a laa 
and petrified human but failing group: a compli 


Model business: Sue MuBer beat 


Ashley Ashamed 

Hie stuffed shirts to wrest Siegel ft Stockman from receivership 


S UE MULLER stands 
among the bloodless 
torsos, disjointed limbs 
and petrified human 
forms which make up Siegel & 
Stockman’s trade. She smiles 
broadly. “The company is my 
baby," she says. 

Yet just a few months ago, 
the manufacturer and whole- 
saler of shop display equip- 
ment was inflaming rather dif- 
ferent passions in its 
41-year-old managing director. 
“I did not stop crying for two 
weeks. I couldn’t sleep or eat 1 
lost three-quarters of a stone." 

Muller first endured receiv- 
ership and then negotiated her 
way through a tortuous man- 
agement buy-out of the 123- 
year-old company, loading her- 
self with a bloated mortgage 
and responsibilities for paying 
off loans to a venture capital- 
ist. 

Siegel & Stockman sells Elm 
a year of its own-made papier- 
mache and plaster torsos (some 
with Belgian-manufactured 
arms). Japanese-made fibreg- 
lass mannequins and other 
shop display equipment. 
Muller, a Marks & Spencer’s 
buyer for 18 years, only joined 
Siegel 15 months ago. 

By January. knew thing s 
were turning sour with Siegel’s 
parent company, CH Industri- 
als. “I was having major 
restrictions placed on me in 
terms of payments and cash 
flow forecasts. X had no idea 
what was really happening.” 


the faceless men 


Muller found herself in a 
position familiar to managers 
of small businesses in a large 
but failing group: a complete 
blade hde of information and a 
feeling that the rug was being 
pulled from under her. She 
decided to try to bid for Siegel, 
which is much smaller than 
competitors such aa Bonaveri 
of Italy and Bernstein of the 
US but which exports 50 per 
cent of its dummies. “I became 
more and more anxious to try 
and control my own destiny." 

A mortgage broker 
suggested several institutions 
Muller might raise finance, 
including 3i and Hambros 
Bank. "They all seemed pretty 
happy to invest in £3m or £5m 
projects. We were talking 
£300,000 to £500,000 and they 
really were not interested. I sat 
and waited for my mortgage 
broking friend to came up with 
the goods and he didn’t. I 
started to panic." 

The next month, Muller was 
talking to a friend in accoun- 
tancy when the name Baron- 
smead. a venture capital house 
near Siegel in the ClerkenweB 
area of London. Baronsmead 
was interested. In late Febru- 
ary, Muller was showing a Bar- 
onsmead director around Sie- 
gel’s four storey bonding when 
the telephone rang. “It was the 
Siegel & Stockman chairman, 
who was on the main board of 
CH. He said the bank had 
called in the receiver and he 
was very sorry." This was capi- 


talism at its most brtztaL “I 
had been abandoned." 

The next day, a Friday, 
receivers Price Waterhouse 
were appointed and at 6pm 
arrived at Siegel, which last 
year just about brake even, “ft 
was horrendous. They ran the 
business and decided what 
happened. Our office 1ms just 
nine people but there were 
seven of them and a secretary. 
They took over the showroom 
and that was the last we saw of 
It until the middle of ApriL 
They said they would decide 
whether we could carry on 

7 did not stop 
crying for two 
weeks. I couldn f t 
sleep or eat. I lost 
Va of a stone ' 

trading. I said this is crazy. 
We’ve got an order hook of 
around £100,000.’ They said it 
doesn’t matter. We spent the 
whole weekend with them cm 
whether they were going to 
allow us to trade." 

The CH businesses were 
advertised in the Financial 
Times. “1 wanted to buy it bat 
that didn’t count for anything 
then." The next blow was 
when Price Waterhouse stipu- 
lated that the bids had to be in 
within a week. “Baronsmead 
said they could not meet this 


and so pulled out. I was abso- 
lutely devastated." _ _ 

Muller had to show potential 
bidders around Che company 
she wanted to buy. “Three 
competitors just wanted to 
close ns down. Some people 
were external investors 
looking for a buy-in. They 
would say to me ‘what is it you 
maker And they actually 
wanted to buy It. Xt was 
awfuL” 

Fortunately the date for teds 

a secon^Mte* This time she 
could raise- the offer to just 
under £300,000 with money 
committed by another Siegel 
manager, SaBy Htotanott ana a 
new finance director. 

While all this was going on. 
Muller was trying to run the 
business, staff down, talk 
to potential bidders who were 
interested in re-employing her 
to run tire company mid deal- 
ing with the receivers. 

“The receivers were just 
everywhere. I couldn’t open 
the post so I didn’t know what 
orders had come in. They 
would sit on things for days 
until they thought it important 
enough to be passed on. I 
couldn’t sign any orders, X 
couldn’ t give any instructions, 
I couldn't sign a cheque. We 
ran cart of photocopy paper and 
it was a two-hour discussion 
whether we could buy any 
more." The next blow came 
shortly after. “The receivers 
said a higher bid than ours had 


been accepted. So that was 
that. I made an appointment to 
see a headhunter-" 

In the sixth week of CHS 
receivership. Muller’s luck 
changed. Price Waterhouse 
3d the buyer, after all tad 
not materialised. "X never get 
to know who they were." 

In the seventh week a deal 
was agreed. “We had S week 
with the most incredible 
amount of work, legal meet- 
ings, sorting otrt funding ami 
guarantees on - leans." The 
mechanics of purchasing Siegel 
& Stockman cost £60,000, 
mainly In legal tees. With 
working capital, the package 
was almost £500,000. giving 
Baronsmead a 80 per cent 
ch»m. HoMing in the company 
t bong fr not a share of profits. 

Muller says buying from the 
receiver kept the price down. 
But she would have preferred 
purchasing it direct from the 
parent “We wouldn't have suf- 
fered the total disruption wad 
n wgnHuh of those seven weeks. 
We would have had our reputa- 
tion totally intact. There’s 
always a stigma of going into 
receivership even though it 
wasn’t us, it was the group.” 

Mutter still has the daunting 
task of running the company, 
making money and paying off 
tiie venture loan. 

■ Stead & Stockman. 2 Old 
Street. London EClV 8AA. Tek 

071-25J-69iX 

. Nick Garnett 


F OR THOSE small businesses who 
employ trained accounting staff, 
computerised accounts are a 
boon; for those who do not (the 
vast majority), they are more or less a 
disaster area. Ask any computer dealer 
about small businesses and accounts pack- 
ages and he will shake his head in despair. 
The users do not have the skills or the 
discipline to handle it. Worse, they do not 
have the will either. 

In theory, businessmen buy computers 
to give themselves better information to 
help them make improved management 
decisions. In reality, they buy computers 
because so-and-so round the corner has 
one. or because everyone says it Is- the - 
thing to do. Computing is all about keep-' 
mg up with the Joneses. 

When the computer arrives, it proves to 
be an awkward beast Accounts packages 
are designed by clever young men who 
know a great deal about double entry but 
have never worked in an accounts office. 
The transition from manual system to 
computer is not easy. 

Inevitably, it will take several months to 
master the packages and get them work- 
ing properly. And if the existing current 


Computing 


Hidden j oys of accounts packages 


manual records are not up to date it will 
be even harder. 

In practice, every computer installation 
bits problems like Management find 
out that there are difficulties they had not 
anticipated and they will have to put in 
more effort Most persevere because ulti- 
mately they can see the benefits and in the 
end they get the computer to work. But 
when it comes to accounting the business- 
man often cannot see any benefits. 
Accounting is alien territory; he just does 
not understand it He attaches little status 
to the accounts department Its inhabit- 
ants, mainly women, he thinks of as 
paper-shufflers, while the real workers get 
on with the job of predating or selling the 
product He bought the computer expect- 
ing it to “do" his accounts for him. When 
it does not he loses interest 


It is left to the accounts staff to make 
the best of it But what chance is there of 
producing a high quality financial infor- 
mation system n the management has lost 
interest and the computer is to be oper- 
ated by the staff with the lowest status hi 
the company? 

The computer industry is certainly not 
blameless, but the problems go deeper 
than that Successive studies have identi- 
fied a lack of numeracy and a poor appre- 
ciation rf finance among small business- 
men long before the microcomputer was 
ever invented. 

Why are things so bad? In the end the 
prime villain has to be the law. In sensible 
countries the accountant works for the 
businessman helping him manage his 
company. In Britain the businessman 
finds himself working for the accountant. 


The law compels him to engage an accoun- 
tant as auditor to produce a set of statu- 
tory ammal accounts. These are produced 
months after the event in a format 
designed to help the Inland Revenue, the 
hank manager, the investor, everyone 
except the individual who has had to pay 
for them. For the manager running the 
business they are out of date and useless. 

So the businessman’s principal contact 
with financial matters concerns not pres- 
ent or future decision-making but the dead 
past of last year's figures, and it revolves 
around the incomprehensible technicali- 
ties of financial accountingraccruals and 
prepayments, net book valne, sources and 
application of tends. He never meets the 
accountant he should be talking to, the 
m a na gement accountant, who trill show 
him how to use the figures to calculate 


product margins and break-even point; the 
vital information he needs to run a profit- 
able business. Rather than think of 
accounting as the key to managing the 
business, he comes to regard it as an 
unavoidable evil, an impenetrable mystery 
he will never understand and which just 
has to be borne. 

Against this unpromising background it 
is up to you to decide how muen impor- 
tance you h to “the numbers", and 
how much money and effort you are going 
to put Into getting them right If you have 
no taste for the subject, employ someone 
who does treat them with respect. But 
if in your heart of hearts you really do not 
want to know, do not get a computer. You 
are wasting your money. 

Strip off the jargon and accounting is 
mostly common sense. What it boils down 


to is that you must have a SYSTEM. In the 
next couple of articles I want to go right 
back to fundamentals and look at how to 
set up an accounting system. 

If you still doubt whether accounting 
can really do anything for you. perhaps a 
couple of books may persuade you? The 
first is Small Business Fineata by John 
Lambden and David Target!, in the Nat- 
West Small Business Bookshelf series 
(available from Pitmans, 0704-26881, £8.95). 
The second Is The Genghis Khan Guide to 
Business by Brian Warnes, ex-head of Mid- 
land Bank Venture Capital, which has 
deservedly become something of a cult 
work shine it was published in 1984. True 
to its author's precept of maximising mar- 
gins, this wHm volume comes in at a pricey 
£25 (Osmosis Publications. 081-855*5497), 
But if It succeeds In showing you the sheer 
pleasure In store when the light of under- 
standing replaces the fog iff ignorance, it 
wifi be worth every penny. 

David Carter 

■ DAVID CARTER is a consultant in 
Information sys t ems for small companies. 
Tet 0727-55996. 


Your last chance to see the 
1991 World Cup Final 
from the New North Stand 
Twickenham - and the right to 
buy a seat for every Rugby match at 
Twickenham for the next ten years, 
contact the Marketing Dept. 

THE 

RUGBY FOOTBALL UNION 
TWICKENHAM 


MINDING YOUR OWN BUSINESS 

YACHTS AND POWERCRAFTS 

SUCCESSFUL YACHT CHARTER 
BUSINESS FOR SALE 

- BUILT SWEDEN 1908 
•naively refitted 1989-91 
rtered successfully in 
ant 

st potential for Med, 
ng charters or long-range 
sing 

uxy Accommodation 



The New North Stand Business Debenture 
package includes England's 3 World Cup Pool 
matches and access to the New North Stand 
Business Debenture Lounge. 

Phone 081 882 8161 or Fax 081 882 9818 

THIS OFFER MUST CLOSE BY 1st SEPTEMBER 1991 


SMALL SCALE INVESTORS 
REQUIRED 

for very exciting communications project. Minimum 
investment - £5,000. We are small but very ambitious 
company. We have the drive & the technical skills to develop 
a large concern. Now we need the financial backing. Our 
proposition is innovative & involves high profit margin. 
Write Box H8400, Financial Times, 

One Southwark Bridge, 

London SEI 9HL 



Thorp en css Hotel & Golf Course 

London 2>/t hours drive, Ipswich 15 miles 

One of die great coastal golfing venues in the 
UK, designed in 1925 by J nines S Braid of 
the Great Triumvirate 

• Traditional 18 hole hcathl.ind course 

• Clubhouse • Hotel • Practice ground . 

* 3 residential properties 

• Planning permission for further expansion 
• County championship venue 

• New irrigation system 
For Sale as a going concern 

Refr TEM/NCH 


GUNS REQUIRED 

For prune quality double gun, 
high pheasant shoot- Leases u> 
hand for 3000 acres of oxudkni 
ground within 3$ minutes of cen- 
tral London. Enquiries please to 

Wme to Bm HSU7. 

Financial Times. One Southwark Bridge. 
London SEI 9HL 


Vetted Investment 
Opportunities 

FnB de tails ct sdeeced, Ugh mm d 
equity investment opportunities 
published monthly in Venture Capitol 
Report (cm. 1978). 

VOL BwMu M. Hraky.ROS mV 
TaL OWI S7WW (stop AftticwQ 
Ft* ran 57*23 



swing in Guernsey, by 
rintment Offers in the 
region of £225,000 
(Part exchange in 
roperty considered) 


In vestments 
Crosshouse Road, Southampton SOI 1GZ 
Tel: (0703) 221174 Fax; (0703) 330949 

BUSINESSES FOR SALE 


SPAIN 

For direct sale 
Well known Exclusive Hotel, 
near Gibraltar 

• A * * 

46 Bedrooms, superb location 
adjacent to famous golf 
courses. Large landscaped 
grounds with further 
development potential. 
Contact the Management. 

Td (44) 71 9725665, 

Fax (44) 71 730 2477,. 

Tlx Co. at 9413485 


BUCKS/BERKS 

FREEHOUSE 

Unique country position. 
£335,000 for quick sale. 

Write Box HB648. Financial 
Times, One Southwark Bridge, 
London SEI 9HL 


Long Established 

Haulage Business 

Profitable Specialist Going 
Concern, based in Die North-West 
Nationwide Tru/TIc, including for 
major manufacturer Twelve 
articulated crane -operated vehic l es. 
Write Bm H861Q, Financial Tins, Oue 
Southwark Bridge. London SE I WL 


FOR SALE 

Smafl engineering and metal 
fabrication co. operating 
profitably. Soundly structured 
and expandng In both new ft 
existing markets. Located in 
South West 

WHM Box No: H8643 Fkianctal Tkttw, 
One Souhwartt Bridge. London SEI UHL 


MAGAZINE 
Car sale 

(due to til health) 

Small, quality publication, 
with great potential, (dated to 
P rop er ty Overseas. 

Write Bos H8630. Financial Tone*. One 
Somhwnfc Bridge, London SSI 9HL 


For Sale Telecoms 
Company 

(Midlands) T/O £lKm 
tax loss £lm. Now 
breaking even B.S.I. 
approved. 500 customer 
base. Quick decision. 

Write Box H8652, Financial 
Times, One Southwark Bridge, 
LONDON. SEI 9HL 


GROWING BUSINESS 

The FT proposes 10 puNMi tbii survey on 
^ JULY 9 1991. 

The Financial Times tunuipamcd reparation Tor producin g 
topical authoritative editorial comics (bat (bis curvny will be 
an essential point of reference for those key dedswn makers 
involved in lbs growing business sector. If you want to rradi 
this important audience, call Antony Carbonari on 071 873 
3413 or f« 071 873 3064 


FT SURVEYS 


_ d* 

Regus 

IMMEDIATELY 
AVAILABLE 
FULIY STAFFED 
AND EQUIPPED 
OFFICES 

FAffiS-UMDON ■ AMSIBUMM- MUSSELS 
MAD m -HE * WMC ■ MSHMGTOM D£. 
PWLADOFMA-SEATTIE 
COPEWAGEN 

Secretarial assistance 
Muting mom facilities 
Answering service 
Message service 
Prestigious location*. 

TELEPHONE 
LONDON 071-753 2828 
USAToll Free 800 776 8330 


BUSINESS WANTED 


Wanted Health 
Products 

We wish to purchase 
companies or brands in 
the health-food, drink, 
food supplements or 
related areas. 

Please write H8694, Financial 
Tunes, One Southwark Bridge, 
LONDON. SEI 9HL 


HOTELS A 
LICENSED 
PREMISES 


HOTEL FOR SALE - 
LONDON W1 

17 Double Bedrooms 100% 
occupancy for 3 yean. Occupied 
by Local Councils. Net Profit 
£60,000 pa. Leasehold. Central 
Heating. Fire Alarm. Lift. Superb 
Condition and exceflcady run. Sale 
price £200,000 00. Will consider 
delayed consideration of up to 
£I5W)00 j00 STS. 

TeL 071 221 3024 Mr Richardson 


THE BUSINESS SECTION 

Appears Every 
Tuesday & Saturday. . 
Please contact 

Gavin Bishop on 071-873 4780 or 
Mehutie Miles on 071-873 3308. 
or write co than tt 
The Financial Tuna. 

One Southwark Bridjp. 

London SEI 9HL. 


PERSONAL 

AUTHOR* Your nook published. (Mails: 
Dgjdlbur Press or London, 13 Kniqto- 
Wd<N Grew. London. 8W« 70L 


BUSINESS SOFTWARE 

To advertise in this sectioitpleare telephone 071-873 35801071-407 5752 or write to Mark Hall-Smith at 
the Fi n ancial Tunes, One Southwark Bridge, London SEI 9HL or Fax: 07IS73 3079 


READERS ARE RECOMMENDED TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMUTTMENTS 


CLUBS 


EVE has eufflved odists dire to policy to Mr 
5* W ann vatu* lor money. Supper tram 
10 ^30mn^ ojwnoroue Mstossaa. endting 

oobareL tu Rogm si. Wuhn-734 08B7 


CHARTIST m 

Cotnpralrai Mt ve Inv aa t n ram analysis 
and management tor BM PC c o mpa ti- 
ble. Ftto McMlual aueyWs wM sxosi- 
hjnt graphics snd valuo tab! os: 
advsnetd teletext data capture: grapb- 
le e -ba e od Traded Options pricing snd 
profltsnnny; portfolio manager Mono, 
COA. EGA, VGA. 


M HR. Odn| BL Mary 

osvsnem ixh 

Tat (MM) wm M 


DMO - DIRECT MAIL 
ORGANIZER 

Cuts Molt Order salsa hssslst Prov i de s 
Pielclng Lists. Packing Lists. VAT 
Rectripta, L ttrat a. Banking Schedules. 
Cradh Card SdwMvi, VAT Summa- 
ries. Sales Analysis, experts Addresses 
lor Msfl Margo. Price Clio 4- VAT. 
PataUa/DCMO Iran: Nick T h n re pss n . 

Pares! Wo oe s, II Instoreii. Wsretins- 

tar. WntsMre, BA13 7LW Teh CMS 
MaUffiK MM M4M0 


NETWORK SOFTWARE 
AND SOLUTION 

’ Project Management 

* Sales Msnagsmsnl 
- Salsa Support 

* Marketing 

H you era in volved In any of (he above ' 
areas we can Inwove your producdvfty 
and reduce your Wore IT Irir w it m ent 
wWt oar Networking product* tefloned 
to your needs. 


UNIVERSAL WORD 

The motf advanced WYSIWYG mohUta- 
gust rend proces s or wflft 89 point tews 
A many toms A Myles. Excellent print 
quality, s u pports large no. or loser A 
dot matrix p rinters A ootour printers. 
Easy to Install assy to toarn. easy to 
use. Menu S Mouse, driven. Hfltt Any 
BM Compatible PC 


CMS herts y , Surrey QUI8 OR. 


ATTENTION ALL WJD. 
GANN FOLLOWERS^ 

Now available far Die tint time In the 
UK. The Qanti CommodtSee Course bi 8 
oloipMtod VMS (PALI video tapes by 
David Bowden, trie world's loading 
autoority on the works ol wu. Gann, 
Learn how tils master used to forecast 
major turning points in Be market. 

•or ketoer Mo oeU on* IMU or 


TAKE ANY FLOPPY 
DISK-. AND IMPORT 
THE D ATA I NTO YOUR 
COMPUTER. 

Beuer yet - cowan toe data Mo a 
format mat trie appeal to yew applica- 
tion software. Over 24W0 dtoorent Bale 
formers from which to choose; (T. *%*, 
SV and a*. Alto mag a wift ispe ano 
dais cartridges. IntarModla supplies 
taxi and data conversion systems aa 
won so conversion b ure aux services 
Lewes, tainchaetor snd Chshonham. 
Tatoptasaa er las lor Iroe Uonusdou 
to- tnt s iM i dto Graph ic Systems Un- 
lad Tat: <8R 479723 Pace HR 471M, 


CHANNEL ANALYSIS - 

A NEW CONCEPT W 7RAMV6 
A sand alone package or m addUomi 
nrnWs to our TA or 8MPRO software. 
Utong dosing pricas only Channel Anal- 
ysis ■*! work out optimum short, 
medium & long tom oontred anv t - 
fopea. ewnpas* current price action 
and prajset tha envelop** http the 

tutor*. Works oo shares. .todlcM, cer- 
renctoo « commodities. 

Phone Synergy S uaw a re OSSfraasaz 
tars bredm Northern Otoe tin-Oi 
1*4- 


PLAN FOR YOUR 
SUCCESS using the compre- 
hensive ABP APPLIED 
BUSINESS PLAN 

Successful businesses need caratful 
planning, control and constant monitor- 
ing. The A p p li ed Bustnoas Plan Is a 
moat comprehensive planning and 
monitoring programme now. awWabie. B 
can run under Loros, Excel. SuperCoto 
or Moinpfan. Written by businessmen 
and accou manta. ABP cover* all 
aspects of a breioess: Soles, Costs, 
PAL. Balance Shears. Cashflow. VAT ft 
much more. See below tor details 


APPLIED BUSINESS 
PLAN on LOTUS 123, 
SUPERCALC, EXCEL or 
MULTIPLAN 

MuRBude ol taatunss inchidK 
Rve year Interactive pi an «rffh isr 
year. In months, 2nd In qris etc 
Custonrfrod menu* with prompts 

* Global ft seasonal wtaMI Boring 

* 85 pegs co mprehensive manual 

£T SKST-i-MA 


Beth Avon DAI : 


SHARJEMASTER PRO 

Jha comato s e Investor package to port- 
fbtlo management, technical analysis 
and hmdaamntal graphical analysis. 
Records buy. soil transactions, dhri- 
c * en f 1 *- .scrip, htsuos wtai unfqua report 

resign fsrffiuaa. 3pm sc re en capability, 
bond Unoa. overlays. P(F. Average, 
mamenwm ft volume tndfestore. Perfor- 
mance ratios calculated ton balance 
sheet Bre. A muettor Hie serious pri- 
vote and professional I nvest o r . 


BUY OR SELL? 

INOGXIA ru e o anch. a houeehoid name 
tor lop qutolty technical analysis soft- 
ware provides expert help wWl INOEXIA 
a, prrno. option Trader am mov- 
ing AVERAGE MANAGER. Superbly 
pres en t e d, easy to use. eomprefteretue 
manuals, an outatantong range to Imfl- 
catora (Inc tod tag our wen known ' 
MDEXIA RlTBSS"). In eddUoti we offer 
edueattonel nuriutaps and free hefflro 
support. Phone 0033-220340 or Fax 
0S3M42M4 or write t* 

MBM Beeeersto . It Hte eramu ns, 
Ws lto e o n T hemes. Borrey (UK) 

Nraapft 


THE GENIE CHARTIST 
Follow tile profession al Bedtog; did you 
■ detaet the two major p roto la ving days 
on April Wft tti *1 la the FTSE7 The 
Genie Chutist dUL Essential tor optim 
trading Signets tret do not tag era 
essential tor sueeeesfef' baiting. Oento 


•tif give you thee* ooKsnsticsBy 
mutepia eheicae. Analysing any 
with a high, k>w. dose, vokuna. - 


PRODUCTION CONTROL 
SYSTEM ft CUSTOMER 
DATABASE for 
PRINTERS 

Simple ft pnsfldertr system enabling 
you tt a m o un ts tin control of yoar 
. printing Jobs Bom Quotation through to 
dsttoeiy. ttoor ManOy a! «dl MmHs. This 
comprehen si ve System toetotias FULL 

job process iRACfona. pull oj< 

0TT ft JOB DETAILS ETC. IWM TRAM- 
MO ft SUPPORT. . 

Far hotter retails please ssmki 
STB Cneeirt ng Uwlted 
Tel WetBPa aSWM 
Fax tool ROT 22031 

SAVE £1000 ON.RRP 

ZSBTH- LAPTOP COMPtimr * 

FtflP £1096 

STB SALE PRICE DNS 
286* VGA 20MB HD U KHZ ■ 

7MB RAM AceosaorMs-fer desktop 
gener a t o r. 

trncMMtorftvto " •• 

IbRUMMlWaBBIBI 


EYE SPY DATA 
CAPTURE 

EVE SPY DATA CAPTURE M a powerful 
computet peerage that enables me 
user* of MarSeMy* to capture on task 
or prim Rv* financial data tram Marital 
Eye In Bra form AM >s most appropriate 
la your needs. 

EYE SPY MARKET SYSTEMS 
V* Floor, ir tiptoe Read. 

Carton, CFJ 3BU, Tek OUMnset 


BUSINESS PLAN on 
LOTUS 123 

Sara 200 hours to programming kusve- 
tion with -MSA Business Plait VS'. 
Choice to two plans tor raa nto a qur ing 
or tretong busi nes s es . Used m 23 coun- 
tries oo Ltaus. Excel. Supersets 9 IK. A 
slim guide snehles co m pletion to yore 
buton soo plan hr one day. 'Best {wet- 
ness ptsn I’ve ever seen* remarks one 
corporate banker. 

Price *1«i + VAT 


sra. 


to Rof*l York Cras, Bristol BSti «JZ 
Tat 0272 TirMFto 0272 BIM 


1-2-3- TAKEOVER 

Analyse the nnsndsl health ol any 
«MspJuq>. OentoosBato its commercial 
snd financial sorenggis. Develop m 
“JSAB tltorypia’V Price El 0925 (Includes 
VAT) RSMicampeSbies. Clear mamiaJ 
Disk size? 

PUMSOU. PUBUSHtisa UMTTED. 

THE VANGUARD SUITE. 
broadcasting House. 

E.'&StfSEi 

BANKING SYSTEMS 

■ -Tachoiceily advsneetr 
"User friendly - 
-Oefivsred on time" 

"To specMCtoion' 

"Within budgsr 

Orte to tee three lergeai butkflng 
satoetire' c om merss. 

Mott Currency 

Mott Lingual 
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plenty of beer 

Nicholas Lander looks at some of the pleasures 
and problems of running an English country pub 
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A - S SOMMER approaches some 
#1 of you may dream of buying a 
/ m pub in the leafy- English 
/ m . countryside. Ycm cmappred- 
-A_ JL. ate the hard work and -Would ’ 
welcome the fun t- but how would you 
generate the profits? 

The introduction of 'the breathalyser in 
1978 tolled .a financial, death knell for 
many country, pubs. Evening trade; partic- 
ularly, was hit bard. Many publicans have 
tried to compensate' by serving food to 
attract family parties but this is far less 
profi tab le than pulling pints. 

Few pubs in the country have more than 
t he o dd room to add accommodation to the 
services they provide. One country pub 
which does offer these three attractions - 
pub, restaurant and five comfortable bed- 
rooms - is the Dundas Arms, Kintbury, 
Berkshire, which; since 1969, has been the 
home of the DalzisQ-Piper family. 

The pub was originally built in the early 
19th century for men digging the Kennet 
and Avon canal. Today the bedrooms 
(originally stables for the canal’s barge 
horses) look directly on to the water. - 
There is a good catchment area encom- 
passing locals, the racing community of 
Newbury and parents visiting Marlbor- 
ough school. Only the railway line on the 
other side of the canal occasionally shat- 
ters the peace. 

When Dalzell-Piper senior bought the 
pub in 1969, after retiring from the Army, 
there were no rooms and the pub had been 
dosed for . two years. His wife, a Cordon 
Bleu cook, took control of the restaurant 
and their son, David, now the publican, 
chef and knowledgeable wine buyer, was a 


19-year-old accountancy student 

Business was slow mid it was only with 
the help of a woman in the Newbury tele- 
phone exchange, who put tourists and 

business travellers their wav. that th e y 
survived. In 1974 they decided to build the 
. bedrooms, at. a cost of £24,000, because 
they could see no other way of increasing 
turnover. 

Since then there have been no major 
structural changes, but the Dalzell-Piper 
.commitment to consistency has not 
wavered. There are good beers, Adnams 
Bitter and Eldridge Hardy, as well as 
keenly priced and original bar food - crab 
an gratm (£850), home cured graved lax 
(£6), fresh pasta with pesto (£5) - the 
more usual British farmhouse cheeses and 
bread and butter and rice puddings. 

. While training as an accountant David 
Dalzell-Piper thought he should be offering 
good wines alongside his mother’s cook- 
ing. He began with a mixed case of 1959 
and 1961 clarets that has developed into a 
200-bin list that offers jewels such as Henri 
Jayer burgundies and Le Pin 1988 along 
with less grand wines chosen with the 
same care. ... 

David was given more compliments on 
his wine list than on his accounting work 
and joined his parents foil time.- After a 
busy lunch service (and the morning spent 
at an osteopath firing his back, a chefs 
perennial injury)' I asked David whether 
the work was stfll fun and what generated 
the profits. 

Dalzell-Piper outlined the advantages, 
and disadvantages, of each part of the 
business. The bedrooms generate more 
than £1*000 over a busy weekend. Their 


drawback is that they can lie empty gener- 
- ating nothing - they were from November 
last year to March this year - and that 
their occupants would want breakfast The 
: breakfast service dashes with the pub’s 
major disadvantage - its opening hours.- 
By law a pub has to open seven days a 
week and the licensee, Dalzell-Piper, must 
be cm hand to lock up after the 11 pm last 
orders. To open up for a breakfast cook 
means extra work and increases the wage 
bill So Dalzell-Piper cooks breakfast for 
the guests himself. The pub’s major 
strength is of course its pulling power in 
terms of numbers and its gross margins. 
On the previous sunny Sunday lunchtime 
the pub took £350 in two hours; the bar, 
garden and car park were packed, and it 
only called for two bar staff. Dalzell-Piper 
cooks with the help of one invaluable 
assistant and a student on Saturday 
nights. 

Normal problems aside, country restau- 
rants far* the a<Mirtnna| hurdle of having 
to gear up from what can be a quiet week 
to a hectic Saturday. 

• It is obviously this area, however, which 
provides .the job satisfaction. During the 
1980s Dalzell-Piper gained culinary awards, 
including a Michelin red M, but also real- 
ised that what his customers wanted was 
consistency and value for money. 

As a consequence of the recession the 
kitchen’s workload has increased as the 
cheaper pub menu Is available in the even- 
ing as welL One decision taken at the 
beginning has been instrumental in main- 
taining the fun element In spite of the 
iindffliMBd custom that the Sunday lunch 
trade would bring, Dalzell-Piper serves no 



The Daizell-Pipere outside their Berkshire country pub 


food on Sunday and bar food only on Mon- 
days. 

This means a large financial sacrifice 
but Sunday is the only day he can spend 
with his wife and family. It is his way of 
making up for what must be a slightly odd 
upbringing for any child. The family must 
tolerate the noise of living over the pub 
and the children are not allowed to answer 


the ’phone in case it is a booking. (His 
childrens’ friends, however, see the contin- 
ual presence of Coca-Cola and crisps as a 
positive advantage). 

Dalzell-Piper also has time, thanks to his 
weekend regime, to think about next 
week’s menus and fit in the odd wine-tast- 
ing. 

There, if you are still keen, are the 


ingredients for a prosperous country pub. 
Take a bar, a restaurant and a few rooms; 
throw in talent, hard work, an understand- 
ing family and a lovely location. And a 
good strong back will help too. 

■ The Dundas Arms, Kintbury. Berk- 
shire, RG15 OUT. Tel: 0488-58263. Rooms 
£62 per night double. Restaurant: lunch 
£16, dinner £24. Closed Sun and Mon. 


J - Cookery 

The march of 


T HIS IS the season for 
greenery. Everything 
in the garden is shoot- 
ing up. I keep giving 
away half my lovage bnt it 
multiplies just .'as fast. I 
thought I had killed my sorrel 
by culling every leaf to to feed 
a houseparty last weekend but 
tiie spear-shaped . leaves are 
fighting back more vigorously 
than ever. A great green army 
of them has burst out of their 
allotted quarters and is’adyanA 
ring towards the path. * 

Nettles Oourish in the 
fringes of the garden. Some- 
times I pinch out the tender 
green tops with a gloved hand, 
chop and wilt them in best 
chicken stock with a chewy 
spoonftal of barley. This makes 
a good soup - but my husband 
argues that anything would 
taste good in good chicken 
broth. 

In neighbouring streams 
watercress .is‘ knitting a; lush 
green blanket, and in the shops 
supplies of English asparagus 
are growing from trickle, to 
flow. I wonder if the weather 
this year will propitiate a new 
sprinting record. Last year 
some asparagus stems grew 15' 
in in 24 nours. 

Now is the time 
toreapwhat 
you have sown , 
says Philippa 
Davenport 

Spinach t Is plentiful In the- 
shops, the best in my opinion 
coming from Italy. Tender and 
sweet, it can be used raw in 
salads as well as cooked. For 
the finest treat steam it briefly, 
just long enough to wilt it, and 
serve with a dribble of melted 
butter poured over. Sometimes 
I add a grating of nutmeg or 
Parmesan to the butter and fin- 
ish the dish witha sca t t eri ng' 
of toasted pinenuts. 

Sometimes l crush a few 
anchovy fillets into the butter. 
TO serve either of these dishes 
as an entourage to main course 
meat or fish would be a pity. 
Both deserve to be savoured 
solo, though either can be 
turned into a lovely light lunch ' 
by slipping a poached egg or 
two between the leafy sheets. 

- Asparagus Is also good with 

eggs. t teniB malt. 

fog a defidous grown-up alter- 
uative to bread-and-butter sol- 
diers for dipping to soft bailed 
eggs for Sunday branch. Those . 


N OT many things nfferpt for 
sale to the public are quite 
as odd as wine en primeur. 
At least yon can see and 
touch your pet rock. And you can 
always ask for your money back if 
' tiie colour supplements’ nnMMriil 
sptee jars disappoint. But, when you 
r buy wine en -primeur, you are buying 
! futures in a liquid that won’t even be 
bottled and despatched to you for a 
year or twa ■ 

Even more absurd is that you are 
not expected even to sample the stuff 
(which may actually change) for 
decades. This has to be .a deal for 
optimists, and never more so than 
I now.. • 

The recent Green’s debacle, in 
which a venerable City wine mer- 
chant managed to lose ci-Sm of jn 
customers’ .wines, will have dmw lit- 
tle to re a s sure those contemplating a 
ppnt .on the 1990 clarets recently 
launched in Bordeaux. If cases of 
matnrp wine ft bottle, safely shipped - 
- tp "these shores and residing in 
bonded warehouses supposedly iden- 
tified with tiie name of their owners 
can disappear,- what chance a 
notional dozen bottles still floating in 
a. 225-litre cask in a Bordeaux 
Chilean? • 

And then there are investors in 
claret of earlier vintages still reeling 
from tiie reperenssfa m g of the J Mey- 
niac et tie affair. This indirattveiy- 
named Bordeaux merchant sold to 
several British wine merchants a 
total erf 21m of en- p r imeu r claret from 
tiie 1988; 19*7 and 1968 vintages that 
It was not in tiie end able to deliver. 
The result far the impeccably correct 
Wine Society alone was that it bad to 


as I am, may. If they do sot . 
grow their own, like to -tele- 
phone the Aapar^us Hotline 
0507-607062, 8 new information 
service set up by the Aspara- 
gus Growers’. Association. The ■ 
idea is to pint . consumers in 
touch with farmers and grow- 
ers in their area^wbether large . 
scale commercial,, pick - your 
-own or small, farm shop) , 
where asparagus can -'be 
bought fresh cot to order. Good : 
thinking '— but 'association 
members' are thin, on the 
ground in some areas. Your 
“neaxest” soarce may be a 
cross-county drive sway. 

The partnership of water 
cress with smoked^ trout; and 
pears Ds another discovery, for , 
me- When aromatic British; 


grown Williams come into sea- 
son in a few months the part- 
. nershlp win he even mare deli- 
rious, 1 dare say. . Meanwhile, 
thin wedges of juicy ripe Con- 
. ference pear m a ke appetising 
companions for slices of cold 
smoked rainbow trout with 
. sprigs cf watercress dipped in 
vinaigrette dressing. • - 

Cold smoked trout is very 
different from hot smoked, not 
" unlike smoked salmon but 
’•cheaper. The. samples- 1 tasted 
frdm one Wiltshire producer 
have been delicately smoky 
and fine textured, and 1 am 
impressed by the company’s 
postal service. A 1 lb side of 
trout, hand sEced, i n ter lea v ed 
with film and laid back on the 
skin costs £9.95, and an 8 oz 
pack of interleaved slices £596, 
both prices include pA p. Fur- 
ther details from Mere Fish 
'•= Farm, tel: 0747-860461. 

I- can never make up. my 
mind whether sorrel is best 
categorised as a vegetable or a 
herb, and 1 never- cease to be 
. surprised by the brilliant bite 
of its taste and by the way the 
leaves . dissolve so swiftly to a 
smudgy green puree-cnm-sauoe 
when heated. Sorrel makes 
wonderful soups, and the puree 
is excellent with croutons for 
filling omelettes, or beaten into 
hollandaise sauce for serving 
with salmon, or spooned with 
.the addition of a smidgeon cf 
cream (or butter or maybe 
.nothing extra at all) over fatty 
foods such as grilled mackerel 
or herring, pot-roast or braised 
pork, or cnflled creamy-rich 
Parmesan mousse. 

Sometimes I wrap sorrel 
leaves around rabbit or 
skinned chick en joints to pro- 
tect and aroma tise the meat 
while it steams, and I add It to 
the pot when boiling a; gam- 
mon or bacon' joint. Lovage is 
useful for flavouring many 
classic casseroles and stews in 
the absence of celery and I 
Intend to tty making soon a 
summery fish stew of potato, 
mackerel and lovage. - 

A spoonful or two of. chopped 
lovage leaves add fragrance to 
the rice for a kedgeree. They 
are delicious with lentils, and 
provide a fine finishing touch 
when scattered over a dish of 
plain boiled, potatoes or a 
potato salad creamily bound 
nrtth mayonnaise: * 

Perhaps my favourite use erf 
lovage is in a soup of austere 
simplicity, invigorating served 
hot and especially good when 
• chilled. ‘ .' - . 

To mate* it, simm er 2 OZ or. 
so of finely chopped onion in 
VA it light chkken.or vegeta- 
ble stock. After a few minutes, 
add about 20 oz coarsely grated 
raw potato and say 5 tables- 
poons of chopped lovage. Cook 
'very gently '.(stirring often-or 
the potato sforch may stick to 
'the pan base) until the potato . 

- melts and, thickens the soup.' 

- White to a puree or pass 
1 through a-mDufl-kgumes. Add 
. V4 pt b uttermilk - and extra 
stock or water if the soup is .; 
■too tUck. Reheat carefully Of 
overheated the buttermilk: may 

- develop a curdled look), or 
cbflL Serve as It is or garnish,, 
with a few finely shredded lov- 
age leaves and^r blue borage 
flowers for a star-spangled fin- 
ishing touch. Oatcakes, and, 
water biscuits, Ideally home 
made, go wen with this, espe- 
cially if warmed in tiie oven. 


A case of caveat emptor 

Jancis Robinson on the perils of buying wine futures 


go back to the market in 1969 to 
replace this embarrassing shortfall 
from a company with which it had 
been dealing for more than 40 years. 
So much for trust. 

Nome of the Wine Society’s mean- 
ben has foiled to receive tbe wine 
they ordered and p«hh for, in some 
cases as hug as four yean ago, but It 
cost the society, and therefore its 
members, an un fo reseen £628364. 

Hie financial instability erf com- 
mence in general can only make 
potential en primeur buyers more 
jumpy. Bordeaux’s complex distribu- 
tion l«* ptii« With th e ftwtwin 

and often .passes through brokers en 
route for aBdnieenx merchant * ( nego 
chmt) who then sells to a British 
importer who may or may pot seH; 
direct to the consumer. 

The failure of any stogie link in 
that chain could leave unbottled 
wins, siqipaeedly bought by but uni- 
dentifiable with an individnal con- 
sumer, .prey to a receiver, liquidator 
or bank. As though life were not dif- 
ficult' enough for the British wine 
trade c oping with falling wi ne sales 
for the. first time in half a century, 
tiie Bordeanx merchants have their 
owntrouMes. _ 

According to John Knhwa, commer- 
cial director of first growth Chilean. 
Latent: “We’re all very worried about 
what's happening in Bordeaux at the 


moment- Within the next 12 months 
we're simply going to have to go 
through a passage of natural selec- 
tion to see which negotiants will be 
there, able to pay their MH«, fin tiie 
ftature.’* 

Some British wine merchants are 
clearly aware that their customers 
may need some additional reassur- 
ance about legal title to their goods 



before being persuaded to part with 
cash for en primeur wine this year. 

Nick Davies, of Tbe Hungerford 
Wine Company, which trades signifi- 
cantly in Infant claret in its truly 
tooth-blackening state, has gone to 
unusual lengths of self-abasement in 
amending his trading terms to 
assuage the women. Under the head- 
ing of Security, the company prom- 


ises: “As added protection, we now 
lodge a complete printout of the 
stocks we are holding for our custom- 
ers with a solicitor so that In the very 
unlikely ev ent of ttfa company going 
into liquidation or receivership 
would be able to establish ... that the 
stocks shown on the printout do not 
hrinwg to ft* comp any.” 

He rfarrifg, abuse his solicitor and 
company secretary is also the com- 
pany secretary of one of his major 
clients, that this scheme has been 
designed from the point of view of 
the consumer — although presum- 
ably the onus is on individual buyers 
to' ensure that their wine actually 
appears on the pri n to ut . 

Farr Vintners, d eem e d En Primeur 
Merchant of the Tear in this year’s 
Which? Wine Guide, dreams of a 
scheme that would offer even more 
obvious reassurance, a sort of share 
certificate issued for each case of 
wine. In a market as thirsty as that 
for the lBBfa the propriet o rs would 
presumably have laughed at the 
bureaucratic preposterousness of 
such a proposal, but this year same of 
than are taking it seriously. John 
Kolasa, whose Latour 1990 has been 
described by same as the wine of the 
vintage, says he is prepared to con- 
sider it, and wine merchants Laytons 
of London NW1 are offering optional 
Certi fic a te s of Ownership from their 


Bordeaux suppliers of 1990s. 

The trouble Is however that until 
the wine is bottled, almost two years 
after the vintage, an individual's pur- 
chase cannot legally be identified; 
which bit of the barrel was bought by 
your wine merchant? A leakproof 
scheme has yet to be devised. 

Perhaps the only way wine drink- 
ers can be absolutely sure of getting 
tiie wine they pay for is to stand well 
dear of tiie en primeur brouhaha. 
Even Graham Cnidgey of Laytons, 
who has been selling futures In wine 
for a good 25 vintages, admits: “I feel 
it would be nmch better if we all 
waited until the wine was in bottle 
when we could assess the wine that 
much better. I was far too enthusias- 
tic for example about the 1979s, 1981s 
and, particularly, the 1983s.’’ Such 
frankness! 

There are few tastings more diffi- 
cult than that of young claret still in 
cask. Those who can do it can at best 
point out to their customers (and 
Feeders) the best buys of a given vin- 
tage. But what they often, quite 
understandably, fail to do is give an 
accurate assessment of the potential 
of each vintage as a whole. Veteran 
wine column readers may remember 
the praise Initially showered on the 
1975s only to be ruefully refracted a 
decade later. 

With the huge 1990 crop and a 
sluggish market, in which some ’85s 
are cheaper than their baby brothers, 
logic dictates a long wait before sign- 
ing the chequebook. But, as suscepti- 
ble to the hype as any, I have to 
admit that this very morning 1 
ordered some 1990 claret. Just one 
little case though . . . 



Four fine courses at Orsi’s 

Eating Out in France: Jill James samples a top Lyon restaurant 




I T WAS a whim that took 
me to the restaurant of 
Pierre Orsi in Lyon, and it 
was 1290 pm on a Sunday 
when I finally nailed a taxi off 
the Place des Jacobins. 

“Place Kleber,” I told the 
driver. *Cl&berg ou Kleber, yous 
connaissez 7* he asked, indiffer- 
ently. “Orsi, Kleber I replied. 
A sudden change came over 
him. “Orsi vous axxzreservM” 
No. I had not reserved a table. 
Then we must hurry, he 
concluded. 

A few minutes later 1 was at 
the door of Orsi, in Lyon's 
sixth arrondissemenL Explain- 
ing that 1 had not reserved a 
table but had travelled from 
London to eat there I was 
seated in reception, offered an 
aperitif, and within 10 minutes 
a table was found. 

The dining room was a sea of 
pank tablecloths and sparkling 
glass, lit by tiny ceiling lights. 
Cabinets were filled with shin- 


ing glass and silverware. An 
old, respect ab le bald head sat 
under a painting of a servant 
girl saucily showing a nipple. 
On each table, presumably as 
an ornament, were a handful of 
green and opaque glass beads 
- the only rather naff touch. 

After I had ordered from the 
FFr360 menu a small plate of 
raw salmon spiked with dried 
herbs was served. For first 
course I chose the frisks au ris 
de veauy vinaigrette de foie 
gras. Sweetbreads are gener- 
ally regarded as a restaurant 
dish because they are so diffi- 
cult to prepare at home and 
virtually impossible to attempt 
for a dinner party. These were 
near perfect 

After some discussion - the 
coqutlles St Jacques was 
unavailable - I settled on pot 
au feu des cotes d'Armor for the 
main course. Three different 
types of fish were saved on 
julienne vegetables In a deli- 


T O EAT in Lyra is to go 
from the sublime to tbe 
ridiculous. The great 
cheh of France are there - 
Bocuse, Vettard, Lacombe, 

! Brazier, Nandron and ..many 
more - but you do not need to 
spend a fortune to eat welL 
While It is possible to eat 
badly In almost any big 
j French qtty these days - one 
:is tired of friends and col- 
leagues returning from holi- 
day and complaining about 
French food - Lyon is bonding 
'fast to its. high gastronomic 
reputation. . . 

Sampling, restaurants 
largely at random can be 
hazardous. If you are 
sightseeing- in a' particular 
arrondissement - Jet us say 
Croix-Ronsse, the. old 1 silk 
weavers*; district at the top of 
the town - it makes senses to 
eat with the'locah and get the 
area's flavour. 

Since . not even the most 
affluent Weekend FT readers 


The true flavour of Lyon 


will want : to eat in a 
Michelin-starred restaurant 
twice a day It is worth frying 
the bouchons, small 
restaurants offering regional 
Specialities and plenty of local 
atmosphere. There are at least 
20 in Lyon (the tourist office 
in. the -plaee Bellecours will 
provide a list). 

At a touch on called Le 
Beanjolals in tiie Rue Merrifere 
(78.92.87.65) a perfectly 
acceptable three-course meal 
with house wine and coffee 
cost FFr87. A pleasant young 
man In jeans served salads 
lyomuris, saudsson efumd with 
pomme vapettr and fromage 
blanc. Hie menu without wine 
or coffee cost a mere FFr58- 

Further along the same 
street 1 came across the 
splendidly named Icecoq. The 
freshness of their seafood was 


apparent though and a FFr90 
menu offering starters of 
salads lyonnais, oysters or 
•seafood salad with main 
course of saudsson lyonnais e 
or a ragout of cod with small 
vegetables and a desert of the 
day seemed fair value. 

For, by French standards, a 
reasonably swiftly-served 
meal, eat at Le Savoy, big 
bright and bustling in the Rue 
de la Republiqne (78.37.69.25). 
It serves excellent oysters ami 
fish soup. 

Best cheap meal during my 
stunt stay was at the bonchon 
De Fourviere, 9 rue de la 
Quaran tine/33 qual Fulchiron 
(72.41B5.02). Foregoing a good 
value FFr72 menu - oeufs en 
mayonnaise, plat du jour, 
fromage crime blanc and 
dessert - and opting for the 
carte, a block of foie gras de 


canard, a main course of 
emincee volatile, half a bottle 
of St Ponrcaln and half a 
bottle of Vittel cost FFr220. 

One of the things that Lyon 
is not is a vegetarian’s 
paradise. Lyon's specialities 
tend to be composed of animal 
extremities - le heads and 
feet. Innards are popular - 
tripe a la bjomioise, C harlieu 
chitterlings - bnt excellent 
meat is to be found in the 
Lyonnais district. It Is still a 
big pig-breeding area and its 
game is also said to be fine. 

Good quality potatoes are 
abundant, as are excellent 
onions, particularly those 
from Roanne, the fertile plain 
from where much Lyonnais 
produces comes. 

Vegetarians: If you cannot 
face another omelette, or if 
you are a lacto vegetarian 


cately perfumed broth-like 
sauce - light and delicious. 

Hie cheeseboard - a rash 
tray loaded with produce in 
prime condition - offered a 
bewildering choice. The waiter 
eventually chose for me, select- 
ing a St MarceHin of creamy 
perfection. 

A plate of macaroons and 
tiny tartlets was brought while 
I pondered the dessert menu. I 
picked oeufs d la neige - a 
white confection topped with 
spun sugar floating to a light, 
sweet pond of sauce, which 
was delicately and skilfully 
executed and presented. 

Two breads were served with 
the meal, including a dark 
hazelnut one, and I drank a 
half bottle of white Meursault 
at FFr150, and a half bottle of 
mineral water, with a glass of 
Muscat de Beaumes-de-Venise 
and coffee to finish. My one 
regret was having to leave the 
chocolates. The cost of the 


then you had better take 
self-catering accommodation 
and a large shopping bag. The 
city’s markets are wonderful 
and you will be able to buy 
fresh produce every morning 
except Monday on tiie qua! St 
Antoine. 

Lettuce fetishists will be in 
their element - the variety Is 
vast Von had best avert your 
eyes from the sausage stalls, 

thimg h. 

■ Food information: Les 
Halles, the covered market is at 
102 cours Lafayette. Tel: 
78.62.36.75 for details- of food 
tastings, sales of foodstuffs etc 

Lyon specialities include: 
Lyon sausage : pike au bleu; 
quermeUes of pike A la lyonnais; 
black pudding; tripe & la 
lyonnais: roulade of pig's head; 
ham with walnuts; chicken a la 
crime, chicken sausage, veal 
sausage and lots more. 


lunch, aperitif, wine, faultless 
service et al came to FFr600. 

That the meal was special 
there is no doubt, but what is 
most striking about Orsi is its 
atmosphere. There was none of 
the stuffiness that comes with, 
say, lunch at daridges. Dogs 
and babies - two of each on 
my visit - are made welcome. 
And I wonder what other res- 
taurant with two Michelin 
stars would play Happy Birth- 
day, Mouseketeer to one of its 
clients at the end of the meal, 
to the applause of all the din- 
ers. . .? 

■ Information: Orsi, 3 pi 
Kleber, 69006 Lyon. Tel: 
7BA9.57.68. Closed in August. 
Specialities: Salads gourmands 
St Pierre aux pairette croustil- 
lantes. Pigeonneau de Bresse 
aux gausses d’ail en chemise. 
Wines: St Vircm and St Amour. 

Getting there: Jill James 
went to Lyon with Travelscene 
of 11/15 St Ann’s Road. Har- 
row, Middlesex, HAL IAS, 
which also arranged the hotel, 
the Grand Hotel Concorde, Teh 
081-427-4445, fax: 081-8614154. 


Yon don’t 
need a 
Cellar to 
start one. 

Join The Bin Club 
and use ours. 

Enjoy choosing fine 
wines for laying 
down az your own 
financial pace. 

The Bln Club 

The Old Brewery Sy/CfLffc, 
Wick war jesT )?j 

Gins, CL12 8NB. 

Tel: 045-i 294086 
Fax: 045-1 294090 
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Happy birthday 

sweet 4m! 


In Brief 


' Stuart Marshall celebrates Peugeot’s little success 


"r "y T WAS EITHER an 
r H eighth or a four mil’ 
' r I lionth birthday that 
| Peugeot celebrated at a 
■ . JBL party in the medieval 
'‘splendour of an Irish castle last 
Lweek. 

: The guests of honour were a 
" small fleet of 205s, the car that 
changed Peugeot’s image. Until 
j.the 205 came along in 1983, 
. Peugeot bad been known as a 
■.-producer of worthy but dull 
medium/large cars for the 
..bourgeoisie. The 205, a pert 
1 5-door hatchback, changed all 
o' that 

* It became the best selling 
..small car in France and the 


benchmark for all other Euro- 
pean producers of superminis. 
In its eight years, it has been 
made at the rate of one a min- 
ute to reach a total of 4m. At 
the present rate - and 605,395 
were produced last year - the 
five millionth will roll off the 
assembly line at Mulhouse, in 
eastern France, before the end 
of 1992. Almost one In four Is 
diesel engined. 

There are 43 versions. They 
range from a very rapid 1.9 
litre, fuel injected cabriolet 
that has become a cult car 
among the affluent young to 
supremely driveable yet eco- 
nomical diesels that are widely 


acknowledged by Peugeot’s 
competitors as the ones to 
beat 

The Peugeot 205' s styling 
was so successful that, eight 
years on and virtually 
unchanged. It still looks con- 
temporary and attractive. 

The latest ones, which went 
on sale in Britain this month, 
have catalytic converters. Last 
week, I tried three models on 
Ireland's quiet roads. They 
were an automatic, a GTi cab- 
riolet and a diesel, all power 
steered and with ride and han- 
dling qualities so good they 
made it hard to believe they 
were small cars. 





AT THE END of next month 
the Kia Pride 1.1L 3-door, 
which Is likely to cost only 
a little over £^500, will 
become the cheapest car on 
sale In Britain with a catalytic 
converter. 

The name will be unknown 
to most Europeans. Kia is 
Korea's second largest car 
producer after Hyundai, with 
an annn«i output of well over 
500,000. All three models of 
the Pride making their debuts 
here on 27 June have 
catalysers. The others are a 
Moor 14 litre LX (probably 
just over £6,000) and a 14 LX 
Moor, which has a longer 
body and wheelbase than the 
3-door cars. This, X 
understand, will cost less than 
£7,000. The LX models have 
5-speed gearboxes, the L1L 
a four speed. 

The Kia Pride, though built 
almost entirely from 
Korean-made components, is 
closely related to the former 
Mazda 121 hatchback which 
was recently replaced by a 
121 4-door saloon with 
automatic -transmission. 

In the US, the Pride has 
been on sale for about two 
years badged as a Ford 
Festiva. Because Us body is 
quite tall, there is plenty of 
headroom for people who 
normally f fad their heads 
uncomfortably near the roof 
lining. 


Part of the 205 success story: the Peugeot 205 GTI is a cult car for tho young 


Broken reflections 


T ouching mirrors 
with a car coming 
from the opposite 
direction on a narrow 
road is as much a hazard of 
motoring today as having a 
windscreen cracked by a flying 
stone. It is rarely anyone's 
fault but expensive none the 
less. 

- But what about having mir- 
rors smashed by passing cars 
when your own Is left at the 
kerb overnight because you 
have no garage? R A Fletcher, 
of Hlghgate, North London, 
must be convinced of the truth 
of the old saying that breaking 
a mirror brings seven years 
bad luck. 

His two year-old Vauxhall 
Cavalier, which he likes very 


much, lives out. But he is thor- 
oughly fed up with having to 
replace heated and power-ad- 
justed mirrors that get brushed 
by cars that pass in the night 
at around £100 a go. Either the 
plastic surround or the glass, 
or both, are smashed with 
depressing frequency. Fletcher 
has told VauxhalTs customer 
affairs people he reckons the 
mirrors should be robust and 
resilient enough to withstand a 
brush from a passing car. They 
have passed his comments to 
design and forward planning 
departments. Other than that 
they have only offered sympa- 
thy and suggested that he buys 
yet another replacement mir- 
ror. So he wrote to me. 

I made the obvious sugges- 


tion that he should fold the 
minors into what I call the 
carwash position before park- 
ing overnight But it cannot be 
done on a Cavalier although it 
can on many other cars. 

Laudas and Fiats I have 
driven on mainland Europe 
have an extra control on the 
outside mirror power adjust- 
ment mechanism. One touch 
Instantly folds both mirrors 
□at against the car; another 
touch brings them out again. 

Although it costs around 
£150, the bad news is that it 
cannot be obtained in Britain 
because the importers do not 
list it as an optional extra. Per- 
haps they should. ' 


SM 
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CITY OF LONDON 


m 


.’\Ve invite you to view the Mercedes-Benz 
^l|l. Range in our showrooms 



CITY LIMITED 

3-5 Old Bailey London EC* 

071-236 3745 

Please contact Sarah Lewis or Jeffrey Young. 



BARTHOLOMEW CONSERVATORIES 


What is 

Advanced Driving? 


r'V 

Fawmi' 


Canaavnades, Pool Hobm and Garden Room 

of the may highest 

with ■ tangs of BSbJ*. RmiiMm , Plum. Bw 
ad whwydi&T tom. 

277 PntD«7 Bridge RomL London 3WI3 2FT 
0*1-7*5 720 

Pitlochry, Edinburgh, Oxford 


THE SECRETAflY 


lAJM Homo. 359 Cnrnnck High Road. London W4 4 MS 
Telephone' HI -0*4 440 3 (24hr Answer lira Service) 


I'd fiM tun defails of me Advanced Drtv inp Teal and Memperahlp 


1971 Convertible VW Beetle 
12 months MOT and taxed. 
Very reliable and in good condition. 

£2,975 

Tel: 0732 360808 



PORSCHE 959 

Factory new Porsche 959 
comfort version. Never 
registered. Only 306 km on 
the dock. One of only 19 
that left the factory 
unregistered. 

Hose only serious enquiries. 
Price on apptisatioo. 
let +454224 9470, 

Fwc +45 3118 5522. 


1985 Alfa Romeo 

Spider 

Right hand drive, 
resprayed and rust free. 
Excellent condition, 
silver with blue leather 
seats. £8,500 or offers. 

031*523 4803 (Daytime) 

031 667 1422 (Evenings and 
Weekends) 


Since 1874 Amdega have been hand making the . 
highest 1 quatiry cedar Conservatories, and 
Summerhouses and Gazeboes since 1901. 

Pot information about the free design service 
and free brochure telephone 0800 591523 


COLONIAL SHADE 


SALES AN 





ERVICING 


LARGE GABDEN UMBRELLAS 
13 FEET SQUASH ft 10 REST U3UND 


SSlwiiiyBinsHhiavtMimaB^^ifcwiBB 


FIVE OAKS GARAGE 


idMHihnhriiainMviUalr 
■oner ob lam* meet odyibi pod 


ASTON MMUM UGOMDfl MSTDMUTORS 


five Oaks, St. Saviour, iersey, C.f. Tel: (05341 6991 1 Rut: (0534) 58633 


CMwMMfnc OmTOVADCMCLTD 
Ifcfc 019M2D0 SOOnanCnkm 
nvonajrm Lohshshtmt 



The Chelsea conservatory of Maraton & Langinger, Ebury Street, London SW1 


■ Do yon use a radar detector 
(illegal in Britain If you switch 
it on and useless if yon do not) 
in a bid to avoid betog caught 
in police speed traps? If you 
do, do not even think of taking 
it with you when you drive 
on the continent It could 
cause a great deal of trouble 
and cost you a lot of money. 

When a friend of mine drove 
his fondly through France eu 
route to Switzerland, a radar 
detector which his son had 
brought back from the US sat 
unnoticed on the fascia. At 
the Swiss border, a frontier 
policeman put his hand 
through the open front 
window and snatched the 
detector away. 

There was an acrimonious 
discussion, fallowed by a fine 
of SFr250 (£100) and no, my 
Mend’s son did not get his 
radar detector, which typically 
cost about £150, back. 

Earlier a colleague, stopped 
for speeding on the French 
auto route, had a hard One 
convincing the police that a 
mobile telephone charger 
visible inside the car was not 
a radar detector. He had to 
pay the usual FFr1,200 (£120) 
fine but at least they did not 
confiscate the charger. 

The moral is that if you 
must break speed limits in I 
France, take plenty Of money 
with you. ff you have acquired 
a radar detector from the US, 
where they are legal though 
frowned on, leave it at home. 


More landscapes for 


the Chelsea gallery 


W ORK THAT has been proceed- 
ing for weeks in the grounds 
of the Royal Hospital Chel- 
sea, reaches a climax this 
weekend so that the Chelsea Flower Show 
may be ready for judging on Monday, fol- 
lowed by the gala charity preview in the 
evening. 

This promises to be a good Chelsea, well 
up to standard and with more landscaped 
gardens than for some years. 

There seems to be an urge to make 
gardens with themes although probably 
what most visitors like best are gardens 
from which they can get ideas for making 
or improving their own land. 

As an examp le , David Stevens, a suc- 
cessful garden designer, is working an a 
theme called Perspectives for store chain 
B and Q. The garden he has designed 
contains, In the foreground, an eyecatch- 
ing dreoiar pool into which water falls 
from a bubble pool at a higher leveL 
Behind this is a dark, recessed chamber in 
which are set five “plasma spheres", what- 
ever they are. I fancy that gardeners will 
find more enduring inspiration in the 
woodland garden background of birches, 
whitebeams and maples, and the infilling 
of shrubs and herbaceous perennials. 

There is symbolism of a more heart- 
searching kind in the garden designed by 
inmates of Ley hill Open Prison, Glou- 
cestershire, which represents progression 
in the life of prisoners. To represent this 
the garden is designed in circles of 
increasing size made with, stones of 
increasing softness from Dartmoom- gran- 
ite to Cotswold limestone and with a simi- 
lar progression in the character of the 
planting. 

An interesting exhibit is being made for 
the Muscular Dystrophy group by third 
year landscape students of Merrist Wood 
Agricultural College, Surrey, who can be 
counted on to produce something original 
and attractive. It will be manned by 
experts from Horticultural Therapy, The 
Royal National Institute far the Blind, the 
Advisory Committee for Blind Gardeners 
and the National Backpain Association. 
Barralefs, of Ealing, west London, will 
display gardening tools and equipment 
suitable for the disabled. 


Arthur Hellyer chooses the exhibits that visitors will 
not want to miss at this year's flower show 


Also aimed at teaching will be an 
exhibit from Bo-lawn, the lawn turf spe- 
cialists, which has prepared a demonstra- 
tion bed on which its experts will show 
how to lay its specially-grown turf. It can 
he cut for more thinly than traditional turf 
and is wonderfully light to handle and 
easy to establish provided its special 
requirements are understood. 

HLQier Nurseries, of Winchester, Hamp- 
ahirejias the coveted monument site just 
inside the main marquee and is filling it 
with an impressive exhibit of what it calls 
“plants for favoured places.” It is also 
launching the latest edition of HUlier’s 
Manual of Trees and Shrubs which has 
been completely revised. 


T here Is also emphasis cm plants 
that need a little extra care in the 
exhibit from Notcutts Nurseries, 
of Woodbridge. Norfolk. If all 
goes well on the day it will have a lot of 
huge camellia bushes in full flower at a 
time of year which is normally a few 
weeks too late for them. A lot will depend 
on how the camellias come out of the cool 
store in which they have been held back 
but there are plenty of plants in reserve if 
anything does go wrong. 

Almost always at Chelsea some of the 
greatest detights are to be found in small 
exhibits all too easily overlooked. This 
year Brenda Hyatt, who holds the National 
Auricula -Collection, will be showing some 
of her treasures on a table space in the 
great marquee. 

Potterton and Martin, specialists in rock 
and alpine plants, has many lovely species 
and is also showing carnivorous, bog mid 
water plants. There are usefcl ideas in an 
exhibit by the Alpine Garden Society made 
entirely of rock plants that are readily 
available from garden centres. The sod-, 
ety's exhibit is also intended to illustrate 
economy in the use of rock, often an 
expensive item. 

Visitors should not miss the superb 
orchids from the Eric Young Orchid Foun- - 
datum, Jersey, and the skilfully-planted 
hanging baskets, window boxes and other 
plant containers in the Peper Harow 
Trust 

This Chelsea vividly underlines the 


ever-increasing interest in conservatories, 
some very elaborate and expensive but 
dearly in demand and capable of adding 
greatly to garden amenities. 

Among the machines, tools and other 
accessories attention should be drawn to 
what appears to be the latest advance in 
garden tractor technology - four-wheel 
steering. With the LawnfUte 4wheelsteer 
tractor - shown on the E.P. Barms 
exhibit in Northern Road, one of the path- 
ways in the hospital grounds - one can 
steer circles sufficiently tight to mow close 
to a free trunk or garden object. 

■ The show will be opened to members 
of the Royal Horticultural Society on Tues- 
day and Wednesday from 8am until 8pm 
and to the public on Thursday from 8am to 
8pm and Friday May 24 from 8am until 
5pm. All public booking Is in the hands of 
Keith Prowse Expctet and credit card 


bookings can be made by telephone on 
071-735-6199. An RHS show information 


071-735-6199. An RHS show information 
Hue, 071-878-1744, is in operation 24 hours a 
day, until the dose of the show. Children 
under five' Are not admitted at any time 
but there are facilities for handicapped 
people. Total number of admissions is 
restricted to 1 96,000 aver the four days of 
tiie show to prevent overcrowding. 

The best times to visit Chelsea are from 
8am to 10am and after 5pm. The worst 
time i s from Uam until 4pm. when the 
crowds arrive. 

No doubt everyone will have their own 
ideas about what they most wish to see. 
and the official guide includes excellent 
maps and a dear indication where every 
exhibit is. 

Personally, I think it is a good idea to 
■tour the great marquee when it is feast 
crowded, visit the landscaped gardens 
next, and fit machines and sundries in 
wherever it seems most convenient, unless 
there are some Items that are of special 
interest That would probably translate 
into the sequence, marquee, gardens, sun- 
dries, if one arrives early, and gardens, 
sundries and marquee, if one arrives in 
early afternoon. However, [ would amend 
this to suit the weather, for, if it is over- 
cast, I would try to do the marquee when 
the light is at its best, and remember that 
the rain tends to drive everyone inside. 


Roses near the top of the tree 


I AM frequently asked 
what is the best plant at 
Chelsea, but it is a ques- 
tion that Hac no sensible 
answer. Gardening is such a 
vast subject that everyone 
tends to specialise, even 
though they do not realise It. 

For many, it will be roses 
that come top of the list and 
roses will again figure promi- 
nently at Chelsea, but, store it 
Is ahead of their natural sea- 
son, they have to be brought 
on under glass and that puts 
them out of character. 

One of the bravest rose 
exhibits at Chelsea this year is 
that of David Austin Roses, 
which has succeeded In grow- 
ing climbing roses to flower- 
ing plants of sufficient size to 
brain op into small trees and 
crane rrarariinp out of them - 
a delightful way to make deco- 
rative use of old fruit trees, as 
every visitor to Sissinghnrst 
Castle, Kent, will know. 1 call 
it brave because it is quite 
likely that the judges will give 
a higher award to a more con- 


ventional exhibit; bat the pub- 
lic will love it 
There must also be consider 
able interest in Bromelia 
Regina, shown by the Belgium 
National Office for the Promo- 
tion of Agricultural and Horti- 
cultural Produce, and 
described by it as the star of a 
new series of bromelias. 

There will be controve r sy, 
no doubt, over the exhibit 
from the borough of Torbay, 
which makes brilliant use of 
tiie Victorian technique known 
as carpet bedding to depict a 
Welsh dragon, mascot of next 

r iris national garden festival 
Wales. There are plenty of 
people who regard this kind of 
tiling as deplorable, but far 
more, 1 fancy, who see it as a 
good joke and a wonderful 
exposition of- a craft that 
requires skQl and patience. 

The National Trust for Scot- 
land Is also reproducing rare of 
the four par te rres made when 
it reco n s t r u cted tiie 17th cen- 
tury Great Garden of Pltmed- 
den, in Aberdeenshire. It has 


by using credible 17th ce ntu ry 
plants, such as thyme, laven- 
der, rosemary and lavender 
cotton, in place at the anachro- 
nistic, highly-coloured annuals 
used in tiie real garden. Why 
not replant the Great Garden 
itself in this realistic way? 

Finally, there Is a small gar- 
den designed by Alex S. Sar- 
geant; for Action for the Blind, 
which includes features 


intended to encourage blind 
children to play by touriL It Is 
so well planted that it could 
serve as a model for any 
owner of a small plot Both 
plan and plant list will be 
available tree at the garden. 


A H 


Cm t® the jam aod cadet 

CHELSEA PHYSIC GARDEN 
(FOUNDED 1673) 


ritoZRmd, 

SW3 


AN IMAGINATIVE 
GARDEN DESIGNER 
VuyBuatlive to die individual 
ne«a of fcfo d Meiri a- Ifis portfolio 
zKQges Iran laxg* country home 
cnnunTarioni to Gfy centre 
courtyards. Hr* visit tone and 
travel with oat dtnge. Euro-wida 


oppB Arm 

Chdmi Rower Stow Week 
7ntoday21* toHefcby 2Kb May 
T2-5pna 

Admission vie Shew Walk, off Royal 
Hoapteal Road. CFbBowr AAdgra 
from Cheb«* Show north entrance) 


£2 Adults; £1 RHS member* 
ateufaato nn emp toy M l and dtfldnm. 


Hock Of C mmD MLSLGLZX 
108 Yonder SLOUtty St Mary, 
EXTIXHH. Teh 04M B1298& 


tie Printing of Botanical BknmW 
byrmnuaji dfelMqrUaqr 


| EXCT1ENT LUNCHES AND 
I VERY GOOD TOSS. RANTS B 0 K SAUL 1 


The BetterJJritish Garden Tractor 
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HOW TO SPEND IT 


It’s time to swag and swathe again. Lucia van der Post looks at what’s new - indoors and out - in the design industry 



QING DP the house 
iseems to be. one of 
'the most enduring 
hobbies of our tei^ nri 

1 race. 

The urge to swag: and 
swathe,, dado and cornice runs 
eternally. Apart freon making', 
the place prettier, more com-': 
rentable and (big- motive, here) 
much more-vahmble'it is-also a 
splendid way .of donfllng-.a'. 
mash, projecting an itiMge. It is" 
a way of saying may look 
much like everybody else <m 
.the, outside but Just take a look - 
at this little. lot- . and- you will ' 
realise that neriiy we are peo- . 
.pie of. subtle taste, fine percep-" 
tion, great moderaity ' and 
well: . .great disttnctdonu”. 

- ■ Zf you have .-not - found the 
mask that Is reafly you, jf you 
are wondering “whither : the 
drawing-room?* now that 
country-house style is so 
demode, then, hurry' along to 
The Design & -Decoration 
Building, in London's Pimlico 
where from May 23 until June 
16 some 15- different designers 
will offe r a wide variety . of dec- 
orative styles from which yon 
cam pick and choose. 

What is immediately appar- 
ent is that in the world afinte- 
. rior decoration freedom reigns. 
These days there is s omething 
for -everybody- Fancy a little 
'neo-classicism? Some ancient 
^ dusty- walls? A study based on 
" metaphysical concepts gleane d 
from- Renaissance mystics? A 
"bright; chirpy kitchen, all crisp 
hygiene and freshly-baked 
bread? It is all there, down to 
the last light-switch and waste- 
paper basket. As well as befog 
visually inspiring it is also 
excellent entertainment, like 
wandering round a Him set. 

Quite apart from the British 
Interior Design Exhibition, the 
opening of the building is good 
news for everybody interested 
in making the best of their 
homes, for it win also be a per- 
manent source of design and 
decorative information. . 

Robin Guild, a founding part- 
ner of Designers' Guild as waQ 
as of interior design showpilace 
Homeworks, and Fleur Hoss- 
daie, who almost single-hand- 
edly got the first British Inte- - 
rim Design exhibition off the 
ground, have decided to pro- 
vide a permanent showcase 
and re f erence centre for. all the 
services and products that 
transform a house into a home. 

Guild says the set-up is 
rather like a three-dimensional 
The great entrance. 



THE AlcftomlsFs Study, by Paolo Guidl 
and Katherfna Harlow for Fine Art Interi- 
ors, Is fined with visual, references to 
ancient symbols and- the metaphysical 
concepts of Renaissance mystics, all of 


-which lends a rich, mysterious glow to 
what can so often be a prosaic room. 
Obelisks made from ebony a, a rare 
wood, and embellished with the alchemi- 
cal minerals of gold, silver and rock 


crystal house the books (left) and draw- 
ers (right). At foe far and to a bureau 
which encloses a dock, maze, staircase 
and many other surprises. See It at the 
British Interior Design Exhfoftlon. 


A one-stop showroom 
for home improvers 


ine. 

all Grecian, splendour by 
David F?ck» , into wi ght of 
the exhibition ..rooms. &uild 
sees the individual mrMWHnng 
as the glossy pages - they will 
offer thejnpd of setpipce edito- 
rials with . a changing pan- 
orama of ; statements and;, 
options, all the~ decorative 
news »nd happenings.. 

He sees the changing exhibi- 
tions in the showcases and 
showrooms - -‘ a s 
three-dimensional display 
advertisements — here every; 
body from tap manufacturers 
to carpet-weavers will show 
their wares. .This is sot simply 
a device, to charge manufactur- 
ers, it Is also a quick way of 
seeing, “in three-D”, many off 
the options around. As the 
showcases will constantly be., 
changed and updated they will 
also offer a revolving display of 
what is new in the world- of 
interior design. 

On the first floor are what 
Guild sees as the classified ads 
— the .information. *md souro- - 


fog centre -where samples and 
photographs of ranges will be 
on show. ... 

As Guild says, “to put the 
average house in order 
requires well over 40 different 
products and services from a 
chimney-sweeper to a pafoter, 
from . an upholsterer to a 
regilder. ** 

Tracking down the right one 
is not easy and he hopes' that 
this new centra will lielp. It 
. wfilnot sell anything.;- it is^: 
place to gather foals, names 
.and addresses of 'products, and 
Services, for numbers of the 
public as well as for interior 
designers, architects and deco- 
rators. 

Guild hopes this will help to 
demystify the business of 
doing up a house. He is not 
aiming to do interior designers 
and decorators out of a job - 
indeed he hopes it win be use- 
ful as a place to bring clients. 
‘'Instead of having to take 
them to four different- show- 
rooms in different parts of 
town, they will be able to see 
under one roof a.host of differ- 
ent options. It should make the 
business of finding and 
choosin g much simpler.” 

. . The information, centre is 
not completely up and run- 
ning. "Eventually it will be 


computerised and we hope to 
keep it looking up to the min- 
ute with changing display pan- 
els and things like swing- 
boards of deco rativ e ideas.** 

In the meantime, if you have 
any interest in such matters, 
go and see the first of the exhi- 
bitions, the British Interior 
Design Exhibition starting on 
May 23. 

M. Design & Decoration 
BuHdmg r 107a PunUco Rd, Lon- 
danSWffl $PK 071-730-2353 . : . 


ANYBODY tired of deticataiy 
smudged pslnt finishes and 
looking for som ething a Utile 
newer, .might IS» to look at 
the pewter panelled walls 
devised, by David Champion 
of Collett-Champion for a gen- 
tleman’s room (right). 

Devised for Efla Decoration 
It is a far cry from the dis- 
creetly panelled mid s ubdu ed 
dub-IHce versions that uauaHy 
feature’ In interior design 
magazines. It la multi-pur- 
pose, de si gn ed to cater for 
any need, from meeting room, 
to games room or study, foe 
foe gentleman of the house. H 
to on show st the British Inte- 
rior Design Exhibition from 
May 23. 




For those dozy days 


THOSE who can, make it to 
London for that great 
jamboree of the weeding and 
pruning classes, the Chelsea 
Flown: Show. Those who 
cannot have to make do with 
the snippets of news that make 
their way to their rural 
fastnesses. 

For the proper news on the 
real business of the show - 
~the herbaceous borders, the 
-greenery, the cross-breeds, - 
the brightest and the best - 
Heave you in the safe hands 
of Weekend FT gardening 
writ er Art hur HeDyer (see 
page VIH). But here are a few 
snippets that may solve 
peripherally hartjcal tnral 
prohtmns, noTimllrrhow 
small your patch. 

Last year Sarah Bnrgoyne 

started her business making 
traditional wooden and canvas 
furniture for the garden or 
co ns e r v ato ry . The Edw a r dia n 
Steamer Chair (with canopy) 
was an immediate success so 
she has added to the range 
with a ter race chair and a 
hammock bed. 

• The pieces are handmade 
in Sussex and the canvas is 
a classic great and cream 
stripe which can be easily 
removed for cle aning . All the 
pieces fold so they can be 
easily and quickly toted . 
inside. 

Xfce tezraee chair has an 
upright tall bade and sells for 
£37, . the hammock bed (Ideal 
for dozing away -summer 
Sunday afternoons) is £28% 
as is the s team er; chair. For ' ; 
a ftOTcolonr brochure and 
farther details write to bear 
stHoatfaj 
SKL-TeL- 

0825-84-0738. . - 

' Agriftameste one off those 
all-DurDose ma&order 
operations which offers ... 
everything from stag-killer 
(£4J)5) to a flamboyant pair 
of bronze cranes (£995) or a- 

ehernh i»hitelring a tfch 
(£2364). It is strong on 




Above: Oak garden or conser- 
vatory, chair in the Shaker 
style. Sturdy enough to be left 
outdoors in wind and rain, « 
can bo left plain or painted 
any colour you fancy. £145 
from Graham 8 Green, 7 
Elgin Crescent London W 11 


gazebos around which you 
trail climbing rose and 
deMtte. It offers a classic 

gazebo, obelisk shapes, - 
screeawaDs, and a "byzautfoe” 
screen. The catalogue Is 20p 
from Agriframes, Chart woods 
Road, East Grinstead, Sussex. 
RH132HG. Tel: 0342-328644. 

It Is hard to improve on the 


design of something as 
traditional as a trng and, 

wisely, Somerset Creative 

Products has not tried. It 
sticks to the tried and tested 
dwrig na but whIcm th«n with 
as much care and authenticity 
as possible. They are all made 
from reclaimed timber and 
hand-painted and finished 
(sketched above). 

Although the classic use 
for the trig is as the carrier 
of produce from garden to 
house, it is much to be seen 
in glossy magazines as the 
essential prop In a pretty 
kitchen, gard en room or the 
like, displaying plants, 
vegetables, fruit or dried 
flowers. frogs also make 
splendid magazine raeks. 
Sketched here are two - the 
smaller size, 18ta at lffln, is 
£28, tiffi larger 24in x 14in, 
is £36. Also made in reclaimed 
timber, and painted in bine, 
gre en and dark redvare a 
letter /pen holder (£16) a 
cutlery box ff26) and a utensil 
holder (£28). All are available 
by mail order only from: 
Somerset Creative Products, 
Brickyard Farm, Combe Lane, 
Wedmore, Somerset. BS28 
4DZ. Tel: 0934-7X2416- 

LvdP 


Nicely-priced advice 


I N DECORATOR land a 
worse faux pas than the 
wrong shade of pink or an 
over-frilled lampshade is 
to mention the word 
“money”. In the world of tbe 
grand ladies of chintz, money 
is not quite nice. Or rather, it 
is not having enough of it that 
shows such an appalling lapse 
of taste. 

Conrad Jameson shows a 
refreshing understanding that 
ft is this sniffiness about what 
a thing will cost that prevents 
many adequately well-heeled 
people from using the services 
of an interior designer or deco- 
rator. He also understands per- 
fectly that when times are 
hard tbe sensible operator 
finds ways of giving customers 
what they can afford instead of 
bemoaning the lack of lavish 
spenders. 

His company, Jameson 
Design, has therefore decided 
to launch what it calls its 
“Decorating services for career 
people". In other words,” says 
Conrad, “decorating advice for 
people like ourselves who earn 
good salaries but could not be 
classified as rich. 

“Basically, it is an advice 
service. Any one of the team, 
myself, my wife Tricia or 
Simon de Wrangel, will come 
along and mull over any archi- 
tectural, design or decorating 
problems. We find that so often 
people long for a second opin- 
ion - how to hang a valuable 
set of prints, what to do about 
an ugly entrance hall, how to 
deal with a difficult window - 
and are quite happy to pay for 
this expert advice but they 
don't want to approach a grand 
decorator who they fear is only 
interested in complete make- 
overs. 

“We bave also found that 
people often need a rough cost- 
ing of what they are up 
against. They cannot take deri- 
sions until they know whether 
moving a wall costs hundreds 
or thousands. Because we are 
doing this every day of our 
lives we can usually estimate 
p re t ty quickly what their ideas 
will cost” 

James on Design charges £250 
for a morning's (or afternoon’s) 
advice and for that yon get the 
undivided attention of Conrad, 
Tricia or their colleague Simo n 
de Wrangel- You- could consult 
them about as much or as little 
as yon feel like or about 
whatever is worrying you at 
the time. There is no obligation 
to get Jameson Design to cany 
out tbe ideas but tbe company 
will happily do so either then 
or at a later stage. 

I decided to try them out by 
letting the- team loose on our 
house. Ours is a late Victorian 
London terraced house which 
had suffered from a poor, 
I960s-style conversion before 


we bought it. We have never 
done a proper renovation 
because we were never sure 
how long we would want to 
stay in it. Now that we would 
like to put some design order 
into the house, what should we 
do? 

The Jameson Design team, 
after a morning spent prowling 
round the house, came up with 
some exceedingly elegant 
suggestions which it is 
estimated will cost 
considerably less than we had. 
imagined. 

The scheme is based around 
restoring architectural 
harmony to tbe house (much 
more important than 
decorative effects) and using 
the round-headed arch of the 
front door as a motif. The 
sketch below illustrates the 
theme perfectly - here the 
ugly flat door, behind which is 
a useful but utilitarian laundry 
room, is replaced by two 
round-headed arches, building 
in some bookshelves and 
completely transforming tbe 
vista. 

As Conrad puts it: “With the 
door open, you would now 
have that all-important route 
through the Dardanelles: an 
open vista for light, east and 
west, back and front Directly 
besides this round-beaded door 
would be a round-headed frame 
that forms a bookcase. And 
directly besides the bookcase 
the round-headed frame would 
reappear again in the window." 

The twin-arched theme was 
also suggested for the next 
landing, where Conrand 
thought an open-plan study 
needed a sense of privacy, and 
for transforming other 


connecting doors. There were 
also detailed suggestions for 
dealing with awkward spaces 
and improving proportions. 
Altogether, if carried through, 

I can see that these ideas 
would transform the house and 
our pleasure in it. Sketches 
clearly cannot be done in a 
morning and so are NOT part 
of the £250 deal but they can 
always be done as an extra. 
T hink of it the way you regard 
your solicitor’s bill - as 
charges by the hour. 

What was enormously 
valuable about the exercise 
was that we had no fear that 
we were heading for a vastly 
expensive enterprise. The fees 
for advice are entirely separate 
from tbe fees that would be 
charged if the company were to 
organise and oversee the work. 
Jameson Design was able to 
suggest relatively simple -and- 
inexpensive ways at Improving 
many of tbe details of the 
house which bad been spoiled 
by its 60s-style renovation. 
What you buy by the hour is 
the team's experience and 
knowledge of hundreds of 
similar houses and problems. 
As far as I am concerned it has 
two great things to recommend 
it - first, you can buy as much 
or little of the advice as you 
need (and 1 can vouch for the 
fact that what they can see and 
take in in a morning is 
prodigious); and, second, the 
fee is clearly out in the open 
from the beginning. 

■ Jameson Design is at 
Chelsea Green, 29 Elystan- 
Street. London SW3 3NT. ( Tel: 
071-584-7642X 
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gEographique. 

AROUND THE WORLD 
IN 24 HOURS. 



THE WORLD HAS NEVER SEEN A WATCH QUITE LIKE THE MECHANICAL GEOGRAPHIQUE BEFORE: 
FASHIONED IN IS K COLD. IT AUTOMATICALLY SHOWS THE LOCAL TIMS AND DATE AS WELL AS THE 
TIME IN EVERY OTHER ZONE AROUND THE WORLD. A MASTERPIECE OF SUCH DISTINCTION. WHICH 
EVEN FEATURES A MAINTAINING POWER DISPLAY. COULD ONLY COME FROM THE CRAFTSMEN OF 
JAECER-LECOULTRE. THE WATCHMAKER WITH ISO YEARS OF TRADITION. 
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^aeger-leCoultr^ 


JAEGER-LEGOULTRE IUKJ LTD. I24A MANOR ROAD NORTH. THAMES DlTTON. 
SURREY KT7 OBH. TELEPHONE: OS! -398 9611 

LONDON 

ASPUV. COUJNOWOOO - W> ROND StRMT. CM I MB 1M CROWN JIKUiia HAUOH. MARTIN AND «(H - ««« SfRMT. 
*|K" '*n»d» (wn AM* UoOHTMinect. MLRRIDOB*. THR WATCH CAUUY - im) fulhaji MM and mo Jf UVN STMIT. 
vadcama - ir JMn WOOD Hkm Slain 
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WEEKEND FT SPECIAL REPORT - LANGUAGE COURSES 


A bonfire of the vanities 

Marilyn Bentley looks at changing approaches in the schools 



HE ENGLISH language 
is one of Britain's 
all-time export suc- 
cesses. But while the 
world has adopted 
English as a universal second lan- 
guage, Britain faces an increasingly 
multilingual commercial future 
with dangerously limited resources. 

? Government policy statements 
clearly acknowledge the problem: 
“Compared with many trading 
nations, ours has a damagingly 
small proportion of people who 
understand and speak a modem for- 
eign language." Proposals for the 
National Curriculum on modem 
language tparhing leave no doubt 
over the British government's com- 
mitment, at least in principle, to 
bringing about a radical improve- 
ment in language skills. 

‘The UK starts from a low base. 
Hitherto, most children in England 
and Wales have received no more 
than three years' tuition in a for- 
eign language, usually French, in 
1988-9, only 21 per cent of 16 year 
olds achieved GCSE grades A to C 
in French. 7 per cent in German, I 
per cent in Spanish and 1 per cent 
in any other modem foreign lan- 
guage. 

Under the National Curriculum, 
dll children aged 11 to 16 will study 
at least one modern language from 


a list of 19 acceptable as foundation 
subjects, ranging from Arabic to 
Urdu. However, there is no inten- 
tion to increase the amount of cur- 
riculum time devoted to language 
teaching, typically about 10 per 
cent. And, while many European 
countries routinely teach a second 
language at primary level - a time 
when children are arguably less 
inhibited and more receptive - a 
lack of suitable teachers and prob- 
lems of continuity between primary 
and secondary schools mean that 
few British children will have a 
gimfl ar opportunity. 

However, these dispiriting statis- 
tics belie grounds for some opti- 
mism. The advent of the GCSE and 
changes to the A level syllabus 
have shifted the teaching emphasis 
from a formal, academic approach 
to one in which active communica- 
tion and contemporary relevance 
play the chief part. As Dr Paul 
Humbe retone, head of modem lan- 
guages at The King's School, Can- 
terbury. observes, these changes 
have released large numbers of 
schoolchildren from “completely 
meaningless academic exercises" 
and offered them “something which 
is communicative and really quite 
usefuL” As a result, there has been 
a marked increase in morale among 
both teachers and pupils, and a 


greater interest in further study. 

At Coopers, in Cfaislehurst, Rent, 
a comprehensive school in the 
maintaine d sector, pupils Opting for 
A level French have more than dou- 
bled since the advent of GCSE. 

“Pupils have been very positive 
about being able to speak and com- 
municate,” says Jill de Warenne, 
head of French. “Our teaching has 
changed quite fundamentally." 

I nstead of prose translations, 
language is taught through a 
variety of topics incorporat- 
ing up-to-date materials, for- 
eign language publications 
and news services. For example, 
during the Gulf War, de Warenne’s 
pupils were doing work in French 
directly related to the conflict. 

There is also evidence at Coopers 
of a greater awareness among 
pupils of the practical significance 
of speaking a second language. 
“They're getting the message that 
you're much more likely to need it, 
for your own personal use and in 
your work," says de Warenne. 

The “best practice” of teachers 
such as de Warenne is enshrined in 
the National Curriculum proposals; 
an emphasis on practical communi- 
cation skills, the incorporation of 
cross-curricular and multicultural 
topics, and the creative use of 


teaching mate rials and information 
technology (IT). 

The proposals make inspiring 
reading. But, given the huge varia- 
tions among British schools in 
terms of pupil intake, firanniai and 
human resources. Is it realistic to 
expect any uniformly high standard 
of language competence to emerge 
in the near future? 

To take one example, while the 
use of IT is not compulsory under 
the National Curriculum proposals, 
teachers are well aware of the stim- 
ulus given to learning by computer- 
based activities. "All the evidence 
points towards better performance," 
says Roger Blamire of the National 
Council for Education Technology. 
Pupils without access to IT will 
inevitably be at a disadvantage, 

But even within one local educa- 
tion authority, the availability of IT 
can vary from one computer 
between eight pupils to one 
between 64. Forty per cent of hard- 
ware purchases in schools are 
funded by pa re nt associa- 

tions, so the interests of parents 
will affect the distribution of 
resources. LEAs can apply for gov- 
ernment Grants for Education Sup- 
port and Training but modem lan- 
guage departments in individual 
schools have no control over how 
the money will be deployed. 



Laboratory experiments: Dr Paul Humberstooe and language pupils at Kings Cottoga School, Canterbwy 

television channels, to schools gro unfe for 

where a functioning cassette 

recorder is a luxury. is already a more positive expert 


Of even greater importance In 
acquiring fluency, an authentic 
accent and ready comprehension of 
a foreign language - all drills to be 
assessed under the National Curric- 
ulum - is continuous exposure to 
native speakers and idiomatic 
usage, through audio and visual 
materials. Here, resources vary 
from King’s School, which has tape 
recorders and three loudspeakers in 
each class, a fully equipped lan- 
guage laboratory, and a satellite 
dish to receive foreign domestic 


Above all, there is a shortage of 
high quality language teachers. In 
September 1990, the government 
introduced a bursary of £1,500 a 
year- for linguists during their 
teacher training. But this is 
unlikely to tempt language gradu- 
ates into the profession when, as Dr 
Humbersfcone points out, they can 
command starting salaries of 
£3*000^4,000 a year more elsewhere. 


is axre _ 

tfaan it was for their parents. 
Geographical accident and the leg- 
acy of empire are no longer 
accepted as excuses for Britain’s Hn- 
raistic incompetence. As the pro- 
posal document says. “There is no 
m reh thing as a national inability to 
learn languages.” Bat there is such 
a thing as a national inability to 
back sound proposals with adequate 
resources. 


S LOWLY and not altogether 
surely, Britain Is untwisting 
its tongue and starting to 
taka language Teaming as a 
business tool more seriously. 

Language learning courses are 
being oversubscribed, government 
support, Iong> criticised as lacklus- 
tre, has becojne more evident and 
polls are showing a consistent rise 
in corporate awareness of the need 
to end snqh widespread monolin- 
gualism. 

While Britain still lags in terms of 
willing ness and facilities, evidence 
of a change of heart is emerging. 
The 20 or so government-subsidised 
language learning centres - set up 
at higher educational establish- 
ments three years ago under the 
“Languages for Export” programme 
- report a growing demand from 
companies looking to expand into 
Europe. 

Mike Crompton, who heads the 
Manchester “LX” unit paints a pos- 
itive picture of the language learn- 
ing abilities of British business. “I 
think it’s a fallacy that the British 
are bad at languages. In fact we 
produce some of the best linguists 
lit the world. Our problem is that 
people have never had the opportu- 
nity, nor the inclination, to learn 


Business Users 


And do you have a third language? 


languages. That is all now chang- 
ing." Business at the Manchester 
centre has increased 70 per cent in 
the last year and the amount of 
languages and advice on offer con- 
tinues to expand. 

Budding language learners are 
first of all subject to what is termed, 
a “language audit" — an assesment 
of what exactly the needs of the 
user are. This wQl generally Include 
de tails of the markets being tar- 
geted and the products or services 
being exported by the company, 
existing language and cultural 
awareness skins , and from that a 
training package is devised. 

This ranges from ‘drip feeds’ 
involving 2-6 hours of language 
training a week, to full immersion 
of 5-6 hours a day. 

Interestingly, not all fha tuition is 
for the benefit of UK exporters. "A 
fair awirnint of the language train- 
ing taken is so that employees can 
talk to head, office - particularly in 


Japan," says Crompton. 

Yet while the LX programme and 
a flourishing private sector are pro- 
viding an increasingly valuable ser- 
vice, the British training experience 
still pales in comparison to its Euro- 
pean competitors. “The debate in 
Europe has moved on," says Profes- 
sor Stephen Hagen, Curriculum 
Director of Languages at the CTC 
Trust and long-term critic of British 
monolingualism. “It is not now 
about which second language will 
be learned, but which third lan- 
guage after English 

A study by Price Waterhouse 
which polled 6J)00 EC companies' 
attitude to training reported posi- 
tively on all aspects of British com- 
panies with the important exception 
of languages. Less than half of Brit- 
ish employers provide or are willing 
to provide any kind of language 
training, compared with nearly 70 
per cent in Spam and 75 per cent erf 
French companies. 


Another recent su rvey, this time 
by consultants Peat Marwick, of 425 
EC companies found over half of 
the 50 UK businesses regarded lan- 
guage training as “not important”. 
A similar number had mnA» no pro- 
vision for the stogie European mar- 
ket in their business plane The fig- 
ure for the non-British companies 
was 20 per cent 

“British companies have always 
been complacent about language 
l e a ning because En glish is consid- 
ered fha international language of 
business," says Timothy Sherwen, 
chairman of Ltaguapbone, a leading 
language teaching organisation. 

“But even if that is the case - 

and it is increasingly not — it is 
only half of the debate. The negotia- 
tions may be in English, but the 
real detail win be discussed aside in 
a different language. British export- 
ers are missing a big opportunity. 
You can be a buyer in your own 
language, but never a seller." 


has recently intro- 
duced a comprehensive self-study 
language Isa r 11 ^ Idt Japan 
Because of its cost - around 31,800 
(£1,040) per kit - the company has 
no Intention of marketing it in the 
UK. "At that price a British busi- 
nessman or woman would wpw* 
face-to-face training. The Japanese 
are much more highly-motivatied,” 
says Sherwen. 

T he business which neglects 
language training often 
limits its export horizons. 
Research by Stephen 
Hagen into the ahfltttes 

and needs of business in tire north 
of Bngiawd revealed over half of the 
companies polled claimed to have 
“no use" for foreign languages. 
Hagen concluded that "Companies 
where languages are undeveloped 
can be characterised by their 
exports to cutout ratio. Most com- 
panies which are aware of their 


own language deficiencies tend to 
export less than 30 per cent of their 
total sales to non-English speaking 
countries. As one might expect, 
mwpniwi with an annmi turno v er 
of over £l00in sales do not report 
major language difficulties.” 

And while the g o v e rnm e n t has 
shown flyrff taking the issue more 
seriously, its commitment is also in 
question. This year, nffirial ft™Hng 
for the LX centres runs out and 
they must make a profit to survive. 
Hharg pc tO busilllBSS apoktng tn%n 
and advice have inevitably had to 
rise as the subsidy has declined. 
“For a small company,” says Mike 
Crompton, “language training «■« 
be a very, expensive exercise. We 
need more resources put into lan- 
guage learning and business needs 
to upgrade it in terms of its value." 

Hagen is also critical of the LX 
centres' attachment to educational 
institutions which he says wmIbk 
them u nresponsive to tile needs of 


businessmen and also lacking inde- 
pendence. He would prefer the 
ermnent to channel money 1 
training by aUowing, companies tax 
concessions, as is the case in 
France. There, companies can 
deduct % per cent otJhetr VAT 
pa yment s for training purposes. 
Hagen estimates that 60 per cent of 
a company's VAT training allow, 
anoe goes into language foaming, In 
Germany, official language training 
is conducted through the chambers 
of commerce for which companies 
are compulsory registered. 

“Possessing foreign language 
skills is seen an the Continent as a 
normal management skin.” says 
Hagen, "and not as some superflu- 
ous lux ur y.” 

AS well as its export markets suf- 
fering; Hagen warns that “the UK 
risks being increasingly marginal- 
ised in an iatematfauaHaed Euro- 
pean job market if more people do 
not team languages. There vnll be 
far fewer opportunities for the mon- 
oUnguists and the top positions will 
go to people familiar with a number 
of JaiqnagBS and cultures. Tbs UK 
wfll have to be content with provid- 
ing lower grade labour." 

Christopher Price 
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The language of 
international business 
isn’t English... 
it’s the language of 
your customer. 

Prepare for 1992 now. 

Communicate in your customer's 
language and call Berlitz today oni- 
on -580 6482 London 

021 -643 4334 Birmingham 

031-2267198 Edinburgh 

061-2283607 Manchester 

0532-435536 Leeds 

FAST AND EFFECTIVE 

Courses are tailor-made to meet the particular 
needs and schedules of both you and your company. 


For a TV special on Spanish TV • 
magician Paul Daniels had 
to learn Spanish In 7 days 


t 


He was so impressed with 
the language course. 

HE BOUGHT THE COMPANY 



Send for full details of 

t- THE PAUL DANIELS MAGIC 
LANGUAGE MEMORY METHOD 

Ud (DeptFT20), 39Abtfqfi Drive, 


1. Milton Keynes, MC139HA 
21321. FAX: 0908320579 
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(ENGLISH HO! 

LESSONS 
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THE ELIZABETH .JOHNSON 
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A S A plot, it is too far-fetched 
tor fiction. The setting is, 
more melodramatic than 
even a Hollywood script- 
writers' conference, itls a muM-hml- ’ 
ion pound, tragi-comic property tale 
that is both true -ana as- yet 
unresolved. ■?■'■■’' ■ 

The property is Herstmonceux Cas- 
tle estate m Sussex. Tbe raain charat 
tors are fen Tegg and Harvey Lee of :- 
James Developments,- bankets Gtun- 
ness Mahon, KBS,' the Kyoto broad- 
casting system,:, a 55-year-old Ameri- 

nati w»w«m » Jnhw- *j[flW Wt ' HawiWp | and a 

chorus of City solicitors and sales 
agencies, . . : . \ ; ; :• * . 

Act One took place -a couple of 
years ago when the 532-acre estate, 
centred on the 15th ceuturyl40-room 
moated castle, was put up for sale. T3t 
had been home of the Royal Green- 
wich .Observatory since '1348, so the 
sale waa by way of -a Government 
Surplus offer. There was little com- 
ment on this particular privatisation - 
-■ too little for later critics who com- 
plained “that an unduly modest allow- 
ance for sales promotion >™d been 
inadeqnate-to draw in the Wg money 
buyers and that the resultant tenders 
were hardly over-generous. 

Be that as it may, hank-rolled to the' 
tune of £8J5m by fl Mhmaaa - Mgihnw, Tan 
Tegg's previously low-profile James 
Developments emerged, not a. little 
surprised by its success, as masters of 
the castle. > 

Now, what do you do with a 140- 
room moated castle and estate at the 
end of the 1980 b? ‘ 

“Leisure” provided the answer. Lei- 
sure property was seen as the hottest 
of all real estate, sectors. Every busi- 
ness plan In the industry included at 
least one chart showing exponential 
growth in earnings from people .tak- 
ing more time off and paying more to 
relax. Name a Ug country estate and. 
you could guarantee that it was being 
sized up for one form of recreational 
development or another. ; 

With a real-life lfi ft thick, walled 
fairy-tale castle to ensure a head start 
on any other UK scheme, James 
Developments lost no time pitching 
for planning permission for an hotel, 
golf course and leisure development 
The group had' no doubts *h«* it had 
to be a scheme to nmtch.the quality of 
the property. Tegg talks of sixetar 
international hotel standards; of per- 
haps as much as a £30m investment 
i in quality to put Heistnaohcenx on the 
map gmi attract, the MnH of guests 
who do not even look at the MIL 
Tegg's enthusiasm ran into the 
. planners’ caution. Time passed. "It 
took for longer than anyone tmagbia*! 
to get permission , * be explains, " end 
by that time the market .was much 

tougher." 

Sixteen months’ work to win plan- 
ning consent and 16 mmitha of loan 
ffnance costs persuaded James Devel- 
opments and its. bank that.it wonld.be 
wise to re-market toe property. Gain- - 
ness Mahon had been having a rough 
time in toe City and,' altoongh It . 
never lost faith In the potential of the 
castle estate, the aim was to win a 
fresh funding partner. James Devnlop- 
meqis . 

schenre 'carried^ through property. Slit y.: 
toe company alone could -not handle ^ 
the project It accepted that, if needs : :a 
be, it would accept an. outright sale. .. - 
Herstmonceux was brought baric to 
the market, bat this time Us sale .was 
announced with an appropriate fen- 
fare of international publicity.- No - 
price was set, but offers of £17m to 
£20m were courted. 

Enter the bidders, seven in aB after 
trimming toe iist of window-shoppers 
and non- sta rter s . Two- front runners 
were selfselected by sharing Tegg's 
view of the estate's value. ”We didn't . 
say anything publicly, but we always 
felt that, for tins property we would 
be talking in terms of £25m.” 

Through the Bank , of Yokohama, 
now the largest shareholder in Guin- 
ness Mahon, James Developments’ 
fenders had prepared toe ground {ra- 
the approach made by the Japanese 
communications group which runs 
the broadcasting network for Kyoto. 
That yen hid was countered by dollar 
competition from an American invest- . 
meat group represented by John 
Mason HamJm, who' entered toe bid- 
ding with unquafrffed references from 
his London solicitors. :Beto groups .* 
were talking in terms of a<£20m to 
£25m purchase. Once the details were 
clear ft was time tor deal making. 

At this poiiit,tte scene shifts to toe 
London offices of James Develop- 
ments’ solicitors. 

As fen Tegg recalls, ft was the situ- . 
atibn that property men dream of. 
Upstairs sat John Mason Hamlin and 
his advisers, keen to conrinde a deal 
on htfhaif of the investment group he 



140 rooms with .a view . . . but Her st m on c e ux sflJI awaits a buyer 


Herstmonceux: a fairytale 
with an unhappy ending 


represented. From the discussions it 
was understood that the US invest- 
ment group and related companies 
managed serioos quantities of those 
eminently app ealing rash ftmds that 
flow through the offehore markets. 

Downstairs sat the executives of 
KBS, « taam anTinna tO conclude ft 
deal that would transform an nnder- 
ftHKtedi ^vetojmjeBt into thertateet 
landmark property to be tfc&edbff tbe- 
shopping fist of the almighty ybn. - 
■ v It was, as Ian Tegg and Harvey Lee 
recall, a memorable moment. In a 
matter of boors it was a magteaTane. 

The. Japanese team leader was 
waiting by the *phone in the.MerldSan 
Hotel, Piccadilly^ He would arrive, 
pen in hand, just as soon as the call, 
came to confirm that a final deal had 
been struck. Business etiquette pre- 
vented Ids presence until the haggling 
was over. As a result, the Japanese 
executives on the spot had little dis- 
cretion as far as any final negotiation 
was concerned. Ian Tegg describes 
their position in the discussions as 
enthusiastic but “evasive". In con- 
trast, Hamlin, the American, had no 
such reserve about derision-making. 

A few trips up and down the stairs 
later and, as Tegg recalls, the deal 
came" to toe bolL Hamlin started to 
make refe rences to Pearl Harbour and 
about Japan e se corporations buying 
op the workL He could not let the yen 
beat the. dollar this time. , . 

Mirntfut later fen Tegg still shakes 
his. bead with disbelief at what hap- 
pened after Hamlin's outburst. “In 
moment a," he recalls, "the offer shot 
up by £5m. Just tike that We thought 
we'd made toe deal of the century." 

The developers headed downstairs 
to Inf orm the KBS t” 1 " that a deal 
had been struck. The Japanese were 
politely horror -stricken. The senior 
Japanese negotiator stayed cm at the 
Meridian Hotel for weeks while inter- 
mediaries made tel e phone calls to the 
developers confirming that they were 
still interested if there were any prob- 


lems with the wlf to the Americans. 
"We got tiie distinct impression that 
he couldn't face going back to say 
that he hadn’t concluded a deal,” says 
Harvey Lee. 

James Developments and its legal 
team did not let the deal of the cen- 
tury cooL Their solicitors and those 
representing the US group worked 
through the night «pd completed toe 
paperwork by early looming. Inside 
24 hours contracts had been 
exchanged tor the sale of the Ben 
stmonceux Castle Estate tor £30m. 

The celebratory mood bad not worn 
off weeks later when the completion 
date for toe deal came around. Balk 


ground, when an offer of an e xtra £5m 
was made, no one blinked too hard. 
Any. sense of nervousness about 
adding extra weeks to tb« completio n 
date was put aside by the offer of a 
£7m deposit. 

Once again toe lawyers worked into 
the night to tie up the new deaL Once 
completed, James' Developments 
walked away with a signed contract 
for the Bale of the Herstmonceux 
Estate tor the sum at £35m, £7m of 
which would be deposited within a 
few weeks. 

Three weeks into the four-week 
deadline there had been no news from 
the US group. Tegg and Lee plus their 


Just what do you do with a 140-roomed 
castle? John Brennan reports on the on-off 
sale of a multi-million pound country estate 


at the lawyers’ offices the developers 
and their purchaser met for what 
proved to be another exotic deaL 

Instead of an exchange of cash and 
deeds the conversation turned to the 
problems of gathering affehore cash. 
Moving ftmds is a time-sensitive busi- 
ness. It em erged that the American 
investment group had ran into a tim- 
ing problem. However, Hamlin appre- 
ciated that he would have to pay for 
the delay and he proposed to pay 
handsomely. 

Rather than lose toe deal to the still 
hopefelly-caUing Japanese underbid- 
ders John Hamlin suggested a deal 
refresher. It would be enough to keep 
all parties happy, and ft would recog- 
nise his offshore partners’ apprecia- 
tion that the masters of Herstmon- 
ceux were allowing them time to 
organise their cash transfers in a 
cost-effective way. As Tegg recalls, 
the talk was at sums of more than 
£L0Qm being moved to facilitate this, 
and other deals. Given that back- 


solicitors did some extra checking and 
found that their wealthy American 
man-of-aflairs lived in a relatively 
modest north London house. Could 
that really be the UK home of a 
multi-£i00m offshore financier? WelL 
yes ft could, given the explanation 
that he had married a British woman 
and lived in the UK in her home for 
seven years. Too extravagant a life- 
style would be a security problem. 

Delay on the deposit was explained 
in terms of further hold-ups in fend 
organisation. The worries really 
started when Hamlin failed to show at 
the James Developments’ solicitors’ 
office on the day to complete the deaL 
Calls were made to his solicitors. 
Words were exchanged. It seemed 
there would be a further delay. 

Tegg and Lees’ advisers pressed for 
completion. A Mareva Injunction was 
sought and issued freezing toe US 
group’s funds until the deal was 
sorted. The whole affair moved to a 
dvfl action and, as a final twist, high- 


bidder John Mason Hamlin sought 
and proved eligible for Legal Aid to 
assist him in conducting his case. 

The Japanese calls were returned in 
some haste and more meetings 
arranged- By last Christmas it 
appeared possible that the under-bid 
might be held in place and that Her- 
stmonceux would Tail' to the yen. But 
the yen fell instead, or at least BBS’s 
interest in 15th century moated cas- 
tles in Sussex fell as the corporation 
became entwined in one of those peri- 
odic, obscure Japanese financial hic- 
cups. KB S mad e its polite apologies - 
and withdrew. 

“Count” Victor Lustic, the legend- 
ary confidence trickster who managed 
to “sell" the Eiffel Tower not once, 
but three times In succession, relied 
cm his victims’ embarrassment in not 
broadcasting their gullibility. Ian 
Tegg and Harvey Lee have kept quiet 
about the Herstmonceux affair until 
now for just that reason. But their 
concern is misplaced. This was no 
cash-in-hand tax dodge. Solicitors 
with impeccable reputations advised 
throughout Sales agents Savins vet- 
ted the paperwork and the prospec- 
tive buyers. The deal of the century 
ought to have been just that 

As ft is, the civil action continues 
and, in time, the courts will hear why 
an apparently sound contract to pur- 
chase failed. As for Herstmoncenx. a 
couple of years’ financing and the 
expense of winning the planning bat- 
tle have almost doubted James Devel- 
opments’ acquisition cost The estate 
is back on the market, complete with 
its leisure consents. Joint sates agents 
Savflis and Sotheby’s International 
Realty await prospective buyers able 
to start discussions in terms of last 
year’s guide price of £17m to £20m. 

While no one would be so ungra- 
cious as to say so, if the idea of 
acquiring what must be the most 
complete castle estate in western 
Europe does appeal, a bankers’ refer- 
ence or two would not go amiss. 


As they say in Europe/James Morgan 

Two speeds — 
slow and stop 


F rancis maude, 

Financial Secretary to 
the Treasury, is not a 
figure who excites 
compassion, nor, I imagine, 
would he wish to. But I could 
hardly avoid a frisson of anxi- 
ety tor him when toe sews of 
the finance ministers' meeting 
in Luxembourg name through. 

Maude h»d given as inter- 
view to Alessandro Merli of the 
Italian business dally, II Sole 24 
Ore. It appeared on Saturday. 
Now, whoever writes headlines 
for that paper knows what be 
or she is doing. The extensive 
account of his remarks was 
headed: "Maude: Only disad- 
vantages in a Two-Speed 
Europe.” It added that Eco- 
nomic and Monetary Union 
was a long way off - not 
before the year 2000. 

Normally that would have 
been fair enough. The trouble 
was that the day toe interview 
appeared, Jacques Delors, Pres- 
ident of the European Commis- 
sion, had said he could envis- 
age that a number of countries 
ought move towards Economic 
and Monetary Union, while 
others considered their posi- 
tion. On Monday nearly every 
paper had a headline along the 
lines of “Two-Speed Europe 
and EMU in 1997: OfficiaL” 
Indeed Maude’s boss, Norman 
Lamont, the Chancellor, said 
that tote two-speed proposal 
was constructive. 

Later on Monday the Trea- 
sury was letting ft be known 
that its view was that there 
was a Europe of 12 and that ft 
should move together. The 
trouble was that nobody 
seemed to report ft. 

Elsewhere toe prospect of a 
two-speed Europe excited a lot 
of comment The Germans saw 
it as "good news for John 
Major.” The French believed 
the British needed time to 
think. "London's partners." 
said Le Monde, "have a double 
anxiety: to give time to the 
Brttidi by this arriimm, they 
are not ready to join up defini- 
tively, while also avoiding 
their veto. 

Suddeutscke Zeitung of 
Munich wrote: “The majority 
of the EC-countries wholly 
accept the apetial role of Great 
Britain »**d tout the flurinfaw to 
leap an the European currency 
train must be left up to a 
future British pariiamenL" 
This all confirmed what 
Merli had written about 
Maude. “He had seen the days 
when Margaret Thatcher 
treated her European col- 
leagues to blows from her 
handbag and experienced the 
less turbulent times in which 
there can be talk across the 
channel without «Tchang in g 
insults.” 

Oddly, the leaders in the 
drive towards monetary union 
are less worried now about the 
British than they are about 
another group in which Britain 
is not officially counted: the 
laggards. They include, accord- 
ing to taste, Spain, Portugal, 
Greece and Italy - those who 
will not be ready for union 
because they are not up to it. 
There is the potential for a 


nice row here here. While Le 
Monde says that they must be 
helped and nurtured by toff’ 
Community, as part of toe suf 
veillance process and with 
loans if necessary, the Frank" 
Jurter ASgemebie sternly tells 
them that they have to puli'- 
themselves up by their own' 
efforts. 

There is a real danger that 
the central role played by the' 
British for nigh on two decades', 
will soon be forgotten. Wanted:*. 
One enfant terrible. No experi- 
ence necessary. '' 

■ ■■ 

When It comes to rows, 
though, at least one of 
Britain’s partners has enough, 
of its own to worry about:.' 
Every time Chancellor Kohl, 
ventures east of the Elbe he' 
gets pelted with eggs. Last;' 
weekend It was apparently 
organised by the Young Social- 
ists of Halle. 

This evoked unexpected' 
reactions from Chancellor Kohl 
md his Christian Democrats. 
The Sdddeutsche Zeitung 
described what happened first; 
"It’s never happened in Ger- 
many before: A Chancellor 
who charges at a crowd with 
swinging lists, who is obvi : 
ously not in control of him- , 
self ... A government leader 
who turns rallies into a schoo- 
lyard where he can take on his 
adversaries in fistfiehts. Thfe 
is so detached from the world 1 
of reasonable politics that me: 
has to be stunned." 

Then he and the CDU 
demanded an apology, not 
from the egg throwers, but 
from the leadership of the SPD. 
Two of their politicians went' 
as far as admitting that egg-' 
throwing was not a political 1 
argument In the east, toe 1 
Sdchsische Zeitung in Dresden*-' 
wrote of the Chancellor. "Sa 
helpless his reaction before 
Halle Town HaH, so helpless 
his reaction afterwards.” A' 


Were you walking round thar 
corner of Kelserstrasse and: 
Weserstrasse in Frankfort last! 
week? Then you may have witti 
nessed what the Frankfurter 
Rundschau called "A concerted- 
action of the Legal Office and: 
the enforcers of the law. A? 
prostitute-enterprise was being: 
shut down for the first time, 
through implementation of the 
new basic law on the Closed 
District Another 19 items were’ 
on toe list” 2 

- "What had happened was that’ 
the new city council, made up^ 
of Socialists Greens had: 
replaced the CDU administra^ 
turn. It introduced a new ortft* 
nance which "abolished in all! 
pwpntiah thp l egislation of the 
old CDU connciL It stated*, 
however, that toe area front:; 
around Breite Gasse was part’ 
of the Closed District, and; 
thereby finally put paid to the: 
projected super brotoeL Thp- 
lord mayor and toe police chief 
will shortly discuss the matter' 
in detaiL" 

■ James Morgan is Econom . j 
ics Correspondent of the BBC. 
World Service. 1- 



Egg on bis face: how SOddeutscho Zeitung sew Chancellor Kohl 


A TEAM of Inmates from Ley hill 
prison, Gloucestershire,' will be. 
among the proud exhibitors at 
next week’s Chelsea , Flower 
Show, with a display of horticultural hand- 
iwork produced on the . prison farm. 

The visit, to Chelsea is the latest in a. 
sales of increasingly ambitious ventures 
Into the community by LeyhflL oue of the 
most literally open of England's . 10 open 
prisons for adult males. ' 

People sometimes imagine that open; 
prisons house only minor offenders. In fact 
. 120 of Leyhili’s 410 inmates are serving life 
sentences while most of the rest have 
received very long penalties - In toe 12-18 
years range - for serious sexual and atom. 

u flcjI CGS. i J 

"Lifers*' and other; serious offenders fin- 
ish up. in the relatively relaxed regime, of 
an open prison as they approach what will 
he, if all goes wuQ, the final, years of their 
tong, sentences. . 

At its worst, Britain’s prison system still - 
projects an image of Victorian squalor. A 
“corrupting and depressing institution” 
providing an “austere," miserable and 
wholly negative experience." This is how 
Judge Stephen. Tunm the chief inspector 
of prisons, described Brixton -.the main 
London remand •centre where unconvicted, 
sometimes: innocent, 'men are locked in 
cells formoie than 20 hours a day. 

Following last year’-s unprecedented 
riots at Strangeways Prison. Manchester, 
and elsewhere Judge Tunrim collaborated 
with; Lord; Justice Woolf on. au investiga- 
tion of fee. prison system.. Their recent 
report,- with recommendations for .national 
minimum gtandards iu prisons, is likely to 
form a blueprint for chapgo in . Britain's 
penal system into the next century.-. ; 

. Prisons like Leybfil .‘am already in the 
next century, certainly "when compared 
with those such as Str a n ge wa ys and Brix- 


A prison that’s not a soft cell 


ton. They show what Woolfs recommenda- 
tions for smaller units.’ -adequate accom- 
modation and greater opportunities for 
.’prisaness to maintain family links -might 
achieve throughout the system. 

Leyhill is “open” not only in the narrow, 
sense that toe stone wall in ' front of its 
pleasant rural site is more of a decoration 
than a deterrent, but in toe daily lives of 
' inmates and toe links which Nick Wall, 
the governor,, encourages with industry 

and toe co mmunity . 

In appearance Leytoll, on a 200-acre rite, 
resembles' a campus university - 
although, as insiders point out, there fa 
none of the .graffiti and vandalism to 
- which universities .are occasionally prone. 
The accommodation blocks, in particular, 
resemble student balls of residence with 
corridors of single rooms and communal 
washing and kitchen facilities. All prison- 
ers have single cells and here, in the 
accommodation bullding&. is the most 
symbolic example of LeyWlTs openness. 
Although the outer doors are locked at 
jrigbti prisoners, are- not locked in their 
cells - oh toe contrary, each man has his 
own key to keep his cell and possessions 

S0CnT6* S '• 

Wall attaches great Importance to what 
he describes As “encouraging normality." - 
One of tos main methods of doing so is by 
developing , links between the prison and 
toe -outside, world. . : 

On toe focal level, villagers living near 
Leybfll can. use' too prison's modem visi- 
tors’ centre as a. qreche for their children. 
Large numbers of members of the pohlic . 
visit the open prison's grounds each year 


for a week-long community festival. 

Outside speakers take part in group 
events with prisoners. Inmates regularly 
travel outside the prison to help the 
elderly, work on environmental and other 
community schemes and raise money for 
charity. Considerable staff effort is 
invested in supporting prisoners* faming* 
when they make visits. 

Gradually, -however, the definition of 
community links has become a more ambi- 
tious and national one, resulting In initia- 
tives like the decision to enter the Chelsea 
Flower Show. Last year Wall allowed a 
debate on the rights and wrongs of the 
penal system -to be staged at Leyhill and 


are places where human beings, ordinary 
in many ways, are housed - human 
beings who have to try to pick up normal 
lives when they are released. With this in 
min d, some of the most important links 
Wall is establishing are with employers. 

Opposition in industry to recruiting peo- 
ple with criminal records remains high. A 
group of staff and inmates from Leyhill 
have started trying to challenge this atti- 
tude. and recently ran a conference for 
companies in the Bristol area in an effort 
to market prisoners’ skills and encourage 
more positive attitudes. 

Leyhill has just completed sponsorship 
arran geme nts with Whitbread which will. 


A group of prisoners is among this year's exhibitors 
to Chelsea Flower Show . What is going on in 
; our open prisons , asks Alan Pike 


broadcast by the BBC. A prison pop group 
- the Offenders - made a record which 
generated considerable publicity including 
radio interviews. . 

"I know critics might say there is some- 
thing gimmicky about prisoners making 
pop records and entering the Chelsea 
Flower Show," admits WalL “But they are 
ways of allowing talent to develop. They 
are ways of achieving positive things 
within toe confines of imprisonment" 
Such initiatives help to remind inmates 
and toe outside community •- that pris- 
ons are not part of another world. They 


among other things, finance heavy goods 
vehicle driver training - a field where 
men often try to find work after release. In 
view of employers’ resistance to recruiting 
former prisoners, a link has been estab- 
lished with Cranwell to explore ways at 
helping former inmates set up their own 


If Leyhill has a positive impact on its 
inmates they should leave with a well-es- 
tablished work ethic. All men have to put 
in a full Monday-Friday 39-hour working 
week in toe prison workshops, on toe farm 
or elsewhere. One of toe biggest causes of 


tension in overcrowded inner city jails is 
that there are not enough activities for 
prisoners, meaning that many have to be 
kept locked in cells for most of the day. At 
Leyhill, there are more activities than 
inmates to undertake them. 

Towards the end of their sentences pris- 
oners are allowed home leave to help them 
prepare for release. Immediately prior to 
departure there is a two- to three-week 
course in Ley hill's residential pre-release 
unit where inmates receive the same train- 
ing in interview techniques and job-find- 
ing skills as other long-term unemployed. 

Some men, after years in toe more rigid 
confines' of dosed prisons, find ft difficult 
to adjust to LeyhUL A few never come to 
terms with it and ask to be transferred 
away again. 

Wall tells new arrivals that life at toe 
prison is based on a contract "1 explain 
that we will offer them ail we can in terms 
of opportunities for personal development, 
status and respect. In return we expect 
them to react with responsibility.” 

Given the client group he is dealing 
with, admits Wall, his hopes that prisoners 
will show a sense of responsibility are 
inevitably sometimes disappointed. Even 
&o. incidents of violence or abuse or staff 
are rare at Leyhifl. 

While most inmates at Leyhill are serv- 
ing long sentences, a minority of convicted 
prisoners with shorter sentences go almost 
immediately to open prison if the nature of 
their offences or their previous records 
makes this appropriate. 

On this basis, three of toe defendants in 
the Guinness trial were sent to open 


prison after their conviction last year on 
conspiracy, theft and false accounting 
charges arising out of the 1986 Guinness' 
takeover battle for Distillers. Ernest Saun- 
ders, the former Guinness chairman and 
chief executive, and Anthony Parnes, a 
stockbroker, are serving their sentences at 
Ford - a prison run on similar lines to 
LeyhilL Gerald Ronson, chairman of the 
Heron Group, was released earlier this 
year alter serving half of a shorter sent 
fence. 

Open prison offers real advantages to 
men from backgrounds like Saunders^ 
Parnes and Ronson. There is more privacy 
a wider social and age range of Inmates 
and, in spite of several tallies each day to 
make sure everyone is accounted for, a far 
less custodial atmosphere. f 

Inmates can make telephone nails and' 
write and receive uncensored letters. They 
can order their personal choice of reading 
matter from anything on sale at W H 
Smith or in the local library service. And' 
the food is quite good. i 

Open prison most be like a five-staif- 
hotel for anyone who has been used tg- 
slopping-out three to a cell in a crowded 
inner-city jail For anyone who Is used to' 
five-star hotels, however, it is still prison. 

Kenneth Baker, home secretary, said iff: 
his response to the Woolf report that the; 
government did not intend prisons to'< 
become like holiday camps. Wall admits; 
that the holiday camp accusation has occa-! 
sion&Uy been thrown at LeyhUL 

“l thin k it is an absurd suggestion. The 
punishment of toe courts is to take away; 
people’s liberty, and that is the price peo-l 
pie pay when they come here. Beyond; 
that, it seems absolutely reasonable that; 
we should prepare them for their return to, 
outside life in as committed and construe^ 
tive a way as possible.” 
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PROPERTY 


In search of a living, not just a way of life 


The modern house-hunter in France is looking for a new source of income as well as a dream home, reports Audrey Powell 


M ANY OF the Britons now 
loolring for properties across 
the English Channel are not 
seeking cheap improvable 
ruins to make into weekend places, as was 
the pattern a few years ago. 

Today’s enquiries are often for a home 
in France, with some sort of income 
attached, to which the buyer can move 
permanently. He or she may have sold or 
be waiting to sell, a UK home, but in some 
cases that may not be necessary. 

As Frank Rutherford, of Rutherfords 
(“The French Agents") of Chelsea, London, 
puts it; “There is one category of pur- 
chaser who appears not to be affected by 
the current economic situation. His budget 
is £100,000 to £400,000. He requires living 
accommodation in addition to an income- 
producing property. He plans to live 
wholly in France, or at least for extended 
periods. His motive is to drop out of the 
rat-race or to go into early, or semi, retire- 
ment” 

Rutherfords - tel: 071-351-4454 - offers 
some suggestions from its list: small res- 
taurants, camping sites, vineyards, or rid- 
ing establishments. 

Further possibilities come from the 
Alpine Apartments Agency, in Leominster, 
Herefordshire (054-47234), which has a 
choice of small hotels, or buildings that 
could be adapted to make one, including a 
gendarmerie. 

Partner Zigi Davenport also suggests a 
chalet-style hotel in a fast-growing ski vil- 
lage in the Mont Blanc region, it has 13 
bedrooms, a small salon, restaurant and 
bar. Alternatively it would convert to 
apartments, or self-catering. The price is 
£185.000. 


An equestrian property, perhaps? 
Agents at The French Property Shop, in 
East Sussex (0892-352449). which speci- 
alises in south west France, says they, too, 
have clients who are weary of economic 
depression in Britain and are looking for a 
permanent home with the possibility of 
making a living in France. 

The French Property Shop offers a resi- 
dential equestrian centre with a restored 
mansion, separate guest and staff accom- 
modation. covered riding school and stable 
block, in 74 acres, at £385400. It also has a 
package of 80 acres of woodland for shoot- 
ing, 90 acres of arable land and over a mile 
of well-stocked river, about 50 miles from 
Toulouse airport, and including a 15th/ 
17th century manor house. Hie total price 
is £350.000. 

Not right yet? How about your own 
quail him, then? A quail and partridge 
farm, with a house in 112 acres, is quoted 
at £250.000. There is also a prune farm, 
with drying sheds for the plums, pecking 
buildings, house and 54 acres, for £165,000. 
Don't worry if you know nothing about 
the almost hallowed French prune Indus- 
try, says the agency. The property is close 
to the International Prune Office, which 
would surely give you some tips. 

When it comes to chateaux, there is a 
wide choice. Of 3,000 in Dordogne and Gas- 
cony 150 are at present on the market, as 
are 50 in the Charente and Deux Sevres 
areas and 100 in Normandy and Brittany. 

Chateaux et Demeures en Armagnac, at 
Mirande (010 33 62 66 54 56), specialises in 
the sale of chateaux in south west France 
and the Charente area a little further 
north and has about 80 on its register. Ian 
Purslow, who looks after the company's 



around a courtyard. The price to £80000. 
The house is habitable but needs money 
spoil onlr. The other huBfin« would 
upto» 

verted, riifakfl Jeffery, end uwra would 
gt£U be space available tor theme needs, 
nub as dark room* tor photography, end 
studios or workshops tor art or pottery. 

However, do not get too carried away 
with the seemingly bargain price of 
£90400. Conversion work and adding the 
recreational and catering amenities expec- 
ted of a good standard specialist holiday 
centre would probably posh the bOS up to 
£200,000. 

Another v er s ion cf a “home with an 
income” is a row of six cottages between 
St tTnio gnd Dtnaa. Brittany. They are 
being made from farm buildings, have 
beamed pgWfapr tiled ground Soon and 
carpeted upper Doors. The asking prim for 
all six is £330400. Joist developer Donal- 


suggests that a buyer who chose to live in 
one and let the rest to holidaymakers 
canid expect a minimum net axmeud rental 
of £5400 per cottage for the remaining 
five. 


This Chateau In Qascony is partly restorsd as two apartments. About £210,000 from Chrts sux at Damsures an Armagnac 


WH gligh -g pwflklng rlienfr^ says th*** such 
p rope rt ies start at £100,000, for restoration, 
or £250,000 tor occupation. They 

are mostly large h nflding a wftb vary ing 
amounts of land and could be converted 
into hotels, country clubs or restaurants. 

Another option, for those near airports, 
might be to ™iw them conference 
centres. For that Purslow believes you 
would need a minimum of £500,000 for 


purchase, conversion and the addition of 
leisure facilities such as a swimming pool 
and faaiwfa courts. And don’t expect run- 
ning a conference centre to make you a 
millionaire, he warns. It should be 
regarded as a hobby-business that might 
be built up to boost another income. 

While many of the large rural propert i es 
available in France seem reasonably 
priced by UK standards, you do need imag- 


ination to find a use for same of the m . 
Sally Jeffery, of Bristol-based A Place in 
Provence <0272-239598) has buyers inter- 
ested in running theme holidays from 
some of the substantial farm properties 
she has for sale. 

A typica l wmnpjp la a farmhouse to five 
acres, the rest of the land having been 
bought by other farmers, a has two stable 
Morin:, three barns and a large hayloft 


In contrast to the neat Breton cottages, 
and rather cheapo:, is a bachelor flat at 
the top of a former Gtunembext cheese 
factory just south cf Thary-Harcourt, with 
150 yards of frontage to the Rfsw Otae. It 
costs £27400 through the Normandy Prop- 
erty Shop in London <081-741-7392), That 
includes all fees, abont two acres of land, a 
man tafanH and the seven-roam factory 
and ontbafkSngs. It has “excellent poten- 
tial,” say the agents. Fbr what? They opt 
for “craft studios.” 



Cut through the rouge tape 


A SINGLE page at the end of 
a book on baying a home in 
France tells you something 
about French bureaucracy 
which it might be as well to 
know if you plan to live tine. 
It deals with the approach to 
official papers. . . 

When you buy your French 
property you wfll be asked 
to provide documents that will 
probably have lingered 
untouched among your papers 
for years, warns the author. 
Birth certificate, marriage 
certificate; if you are divorced, 
a copy of the decree absolute. 

But this, he says, is just the 
beginning of a paper chase 
that will last as long as you 
conduct any affairs in France. 
Every activity is affected. *Tf 

I you want to undertake a 
simple purchase of a butane 
gas bottle (essential, if you 


are in file co untr y) you will 
be asked to provide your date 
of birth and your wife’s 

wwMwi mmw- 

The rub is that if a society 
Is so steeped in die pointless 
shuffling of useless 
information ««t*J the 
paperwo rk to support it, there 
are vested In t e rests that 
ensure the merry-go-round 
goes on and on. 

“It is a matter of how we - 
see each other and the trust 
we place in our follow beings. 
In England there is nothing 
to prevent one buying a 
p rop er ty or a gas bottle, in 
an assumed name. Only if the 
motive is fraudulent does the 

wf fan ] Iwfrhi yMint 

come into it In France the 
paper dun is to determine 
the legality of actions 
irrespective of motives, and 


has become a sacrosanct ritual 
for Us awn sake.** 

The book, French Housing, 
Zaurs & Taxef by Frank 
Rut he rford Is an update of 
a handbook first published 
in 1979 and modi wpewM 
and improved. It gives 
information about where to 
boy and how to choose a 
pr o perty, about purchasing 
pr ocedure, renov a tions, 
taxation, new motorways and 
much rise tint is practical. 

Bat the condading insight 
into the Fteuch respect for 
red tape could be Just as useful 
In its own way. 


■ Publisher Sprucehurst, 
do Rutherfords, 7 Chelsea 
Manor'Street, London SW3 
3TW. Tel 071-351-1454, £595 
or £7.50 ine. p&p. 

AP 


Leisure investments in France 


SWISS ALPS 


The ultimate 
mountain retreat 


Your own fteebold chafetapartmexte in VRlars - cite 
heart of the Swiss Alps. 

We are proud to announce the release of our latest, traditionally 
styled, luxurious apartments In the finest village location. Here you 
will find breathtaking alpine views and a year-round playground 
on your doorstep. Skiing, golf, tennis, mountain walking or sailing 
arc all Just one hour from Geneva Airport. 

Fora wise investment, unparalleled Swiss lifestyle and the 
sheer enjoyment of your own Alpine home, contact: 


Kohli Construction 

Collier House, 163-169 Brampton Rd. Knightsbridge, London SW3 1HW. 
Tel: 071-5894567/071-5811288 Fax:071-5811124. 



Carefree ownership and holiday choice 
with our exclusive management package 


► Outstanding apartment properties from 


► Cap D’Agde, Mediterranean Coast/Trois 
Valldes, Savoie Alps 


► High yield (Bank guaranteed) 


► No running 


► Up to 30% initial return investment package 


► Tax advantages with capital growth 


guidance and support 


► Profit from your leisure investment 


Yy n V V V ■ 
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YOUR RESIDENCE IN ACQUiTAINE 

CATHERINE MAMET 
a wmarfa touch in a leading French developing 


BIARRITZ 
LACANOU 
PORT d'ALBRET 


I FROM 

240,000 FF 

Leaseback Scheme 
Available 


posshty guaranteed rertal schemes - to 90% morfcaga poss&to 


please contact us: CATHERINE MAMET 


29a, Union Street, Woodstock, Oxon 0X7 1 JP 
Tel: 0993 312171 • Fax 0993 813242 


SWITZERLAND 

Safe to foreigners authorized 

Lake Geneva & Mountain resorts 


You can own a quafitjtAPARTMBnVCHALET in: MONTREUX, VTLLARS, 
LBS DIA8LBE75, LEYSfN, GSTAAD VaBoy, CRANS-UOHTANA, 
VBIBER, etc. from SFr. 200*000.— CrodkfadUm. 


_____ _ _ . 52, rue de Montbrfflant - CH-1202 GENEVA 

REVAC 5A TaL 41.22/734 15 40 - Fax734122CT 



NR DISNEY WORLD 

Orlando, Florida. 

(4) 3 bnl bean wkhibofo, s wim mi ng poet, 
kigpgwluiw&h ink gees tacadL 
£60400 each. 

Aixi pxyerty aa m g pn ear snd mortgage* 
naUeklwdqgis. 

Tel: 081 969 1618. 


PRINCIPALITY OF 
MONACO 


MAGNIFICENT 6 ROOM 
APARTMENT (260 SOM.) 


Tel: 0372 466798 


FOREIGN MANORS 


For sale, co mp osed of large 
living room, fully equipped 
kitchen, 5 bedroom s- 
preserrtty being redecorated, 
with marfafe floor, 
ar-corxStionlng, 

3 Parking spaces and VIEW 
OF THE MEDITERRANEAN 


EXCLUSIVE PROPERTIES 

We know how to Hod the most beautiful properties ovajjabte ia France 
through our private ontacu add network of top rate aged*. 

Find out bow we can help you find the light pro perty at die right price. 

Please ickpbooc Agivb Jauben or AniU Wales 00 081 577 1331 
or fax 0S1 870 4995 it 21-23 Bayne Road, London SW1S 2HW. 


For further details please 
co n tact 

A.G.E.D.I. 


■AM - ealHomlBiWHawallan Hollywood 
mow* star style daunt reeidoncw. indoor 
trepfear pool. Polynesian garden* 400ft 
frontage etc fantastic veluo. Safa/ax- 
clwnge UK property. Colour Brocnure. Tell 
Fa* 0002 746408. 


NEAR AUCMfTE Large modern rifle wtti 
gardens and megniKcent mountain and 
sea «4ev*- Lower leva tfefl contained aat 


7 at 9, Boulevard desllouHns 
HC 98000 MONACO 
TaL (33)835 0 46 .00 
Fax (33) 9340.1942 


SPANISH BliSTtC 
COUNTRY PKOPKRTV 


We bald a lugcr fc portfolio of italt 
property rmojan* Cram ratio Gneu id 
within ««ac«4o rod orange p famum n 
10 grand Colonial Kyle hoars- Pricer 
e umncn c h ig at £100/500 through in 
£1 oflflan. Wrier or ptone: 
REAL ESTATE EUROPEAN, 

76. Loner Bridge Street. Chaw. 
CHI 1RU. Tet 0M4 J4M64 



Outside UKi 

813 324 2640 reverse charges. 


Yoht Residence 
at the French Riviera 


For sale, beautiful private 
owned residential villas in 


owned residential villas in 
the region between Nice 
and St. Tropez (from FFr, 
5 Mio). We offer services 
in all legal and fiscal 
matters. 


Pis contact: Rainbow 
Holding AG. P.O. Box 
4847, CH-6304 Zug, 
Fax 010 41 42 64 46 36 


3 JOHN 
TAYLOR 


S.W. FRANCE 
SELECTED 
PROPERTIES 


SAINT TROPEZ - 
RARE OPPORTUNITY 


la a ponte psk, uu about 24 mrs 
of fine ganfaa wilh SEA VIEW, 
flu vexylaige VILLA totab UXOef 
inefatfing living room, 11 bedmouw, 
with 4 bathrooms, S&bower moms, 
summer nice with tenaoe, kaefaen, 
iauadry room, workshop, triple 
garage, staff appl. enc_. 

SOLE AGENTS 
Call JOHN TAYLOR - 
9497 07 30 - FAX 94 97 SO 33 


Traditional Country 
Houses. Chateaux and 
Vineyards Advisory and 
Restoration Services. 
Tel: 010 33 65 22 53 89 
Fax: 010 33 65 35 59 28. 


dose to Oort. Bowling cfefoa and all ament- 
0M. El 00,000. Tel: 081 -406 mi, Fk mi 
209 1721. 


COSTA DSL SOL FftOPCffTIU. MdMIt 
omcea. Far Mannadoa and prioa Not ring 
081 903 3781 anythne. w* hove a «Me 
e aWaBn n of tunny reala villas. 


NORTH SPAM Superb 1«ti Century ’CAS- 
UCA-. ootid atone and oak. many original 
i i nim. ran ornia d to hfrtiort sta nd ar d, 91 
« Mdrooma, 3 bathroom*. walled garden. 
tataJtv oottmBt satdn a B mins. Comifloa, 
ao nans. Santander. CIOSAOO. 010 34 42 
720740 or contact F. ConnuM. IS WBod- 
tadRcad. BrioM BS8 fTE. 



1M |M '><>iiii-n ni 

■J 1 >1 'kill \KS \ . 

^ IM' \ I'.l 1^1 111. I ii. t 


LUXURY 

APARTMENT 


MarheQa 'Don GonzaloV 
Magnffic8ntetegart5 bBdroom 
apartment. 2 years old Air 
XMKfitionHL ftige covered wr^i 
rowjd tenace. 100 metres tram 
sbs. Next to Don ftps Hotel. Tim 
Rnestapstaneuts m Spain". Fully 
furnished wBi beauBfeil gardens 
aid poobw Barg^n price 
Tel: 0534 44437. 


CAP FERRAT 
FOR SALE 


Exceptional .apartment, 
approx. 80 eqjn. with 
beautiful private mature 
garden approx. 600 sq.m, 
spare room and car park 
in a smaB development 


TD BEAUUEU KRIQBtUER 
{£) ftortdopWunca 

. ■ M4 *' 0S310 BCaUUCUSUR Hen 
Tri (33) S3 01 33 32 Fex 33-01 33 S3 


FOR SALE 


Snfatropiol oe In (SKLANA. QQ^«9 
Spria. Beach. CtST Genoa NOVO 
SANCTI RTRL war Anpoa JEREZ. 
ft uy Vtftgag. lWK»m2. VILLA. 
MANSION of OOO m2. BneutiW 
H i miiii n rf (LEMON- 
TANGESINEQ. All property whli 
m— -I wimmiI lhrii PtaeOa 

•Rbo by So. Aal SArd^SXiaSS « by 
moil to 1XB30 MARTINEZ 
HERBBRA. AddneoOa.B Ptaacflaka 
. Fr a nw— ■ e /i La SaBCt i J H a. 11.130 
CfflCLANA DB LA HKWIERA 
(Carfix) Spein. CKw pa ntoa ie 
RigMi. Reach or SpridL 
Price 100.000000 pro 


Palma de Majorca 

In the poseo marttimo large 
luxury apertmenL Magnffioant 
180 ° view entire bay. 4 beds, 3 
baths, very large founge/dlnlng 
room. Marble floors, AC and 
CJi. Swimming pool. 260 m 1 (nc 
Ige terrace. Parking. - 
. ■ 52 minion pesetas or 
equivalent. Would consider 
selling furnished. 

010 84 71 20 6466 (tnlddsy) 


FOR SALE 


Villa. 9 rooms, 360 m 2 , 
Auckland/NZ with garage/ 
hall, 1300 m 2 , total land- 
scape 7600 m\ suitable for 
artisaos. Price: SFR 
850,000.--. For further 
inquiries please write to: • 

NEUSEELAND tMMOBUJBN. 

Portfoch. CH-6331 - 
Haosben/Sii ltmlliid 


ALGARVE - 
CUFF BUILT 


luxury villa ovcrlooidcg 
Atlantic. 5 bedrooms, 
games rooms, s/pooL 
£ 220 , 000 . 

Tel: 0344 844288 


BOCA RATON 
PALM BEACH 


IT yen aweooidcfiiu tfac pinrhuu of a 
tooty waahaee tn th» tta. plum coe- 


RortynCenaac, Baiter 
cfo CoUvtC Rtato 

101 N. Federal H*y. . 

■ «*. 33432 

407 391 9097 Fax 407 391 6S20 fUSA) 


L O VE L L S 




norun mowuoNMS ski u» 


Guernsey 

C hann el Uaadi 
padteb ds sk of pragarryto nr» 
flees io ditto* ns Stand and olhr 
♦ftia ‘StUfaa la fla a m aajf wiser 
brodmrt and My Bssaraaod caioar 
pFopwtybrodwra 
*Friras start fran C 2 WJQ 00 
CONTACT US NOW TO CXSCUffi 
THE ADVANTAGES OF LIVING M 
GUERNSEY 

FXL BOX «. H SMITH STREET. 

ST. PCTM (’OAT. GUERNSC?. 

Tafcocn7zassa hcowi 7 imm. 


COSTA DEL SOL 
NERJA 



AZUR 

INTERNATIONAL 


Canoes A Arc*.0i-bngnsl Com- 


tony offers Villas ft ApU.New ft 
R**akL Coast ft Countrv. 


i. Coast ft Country. 

JUST IN:Nr MANDELIEU Pri- 
vate Domestic with Tetmis.VHU b 
Beds. Sea viev.Own PooLFF 2.8 

Million. 

OPIO.Nr Golf-3 Bed VUh + 2 
Bed Guest HotanFF 3 J Milfon. 
London Tefc07l-402 4532- 
Cannes Td.-(0I0}J3 92 980102. 




, raneirati _ 

IriMkmg for a jaepoty io Bcneo? 
WaeOaraooaDgletel^aiMaQtyamvten 
•hh the eap ari enea of KBavnl Jswyais 
and the backlog «T aTscocfa legri mad 


CANNES- PORT CANTO 
BERTH FOR SALE 
For yacht 26 m x 6 m 

For further details Witto to 
Box No; A393 Financial 
Tlmos, Ona Soutfwadc 
Bridge, London SEl 9HL 


PLOMDA - NAPLEft lw dOpeoK. Wa tflar a 


cf proparBaa sHuatad a stent 

■flatane* Mas fta.QOR Of Ksrioo ovariaafc- 
Wtg latawaad not hr pahn and pbie loraata. 
fUH an alia snmaaaaM and.raaM lDr 
your Sawtero Lahaa broefru ra and vtdaa 
Tet: e i a cpa an Itai tnw na fOW amsa. 


ftOVBKk. MM 0*0 tn OOflOBB «nwr- 
tooHiig UMm Natural Pork, private 
domafaa of arty < taavy Irtuaaa Mt In 
frartBenaMacrt SMAo, prints paaia. aaau- 
rtty pate and aaeb *A> has an act* el 
natural gmnteo. M adu o n i w o i r rica i 
and paartfaltey rt sued mitaU .I An non. 
Booed lo Teeiodrt Pre v anee' by Poior 
Mayta). Call SOuunS: In. London 
0TM2Z4S3BZ. ftec VMMftft in Oortoo 
03 ) ao. 7 z.i 2 . 72 . Pnc aonnas 


V* HR EURODISNCY. 
CHAMPAGNE cSSnTRY 
BUY NOW BEFORE THE 
SPRING 1992 OPENING 


- Vflla^ c betwreo Paris ft Rhctesa. 

3 hr Catos. 1 hr de CosSr 
anpon; icperb nod i ra 3 ccbko 
5 «g . 2 J ft 4 bed ronqaet convemd 
wo® old in henthig riser riwm. 
Moorugi vn9Me. ym fro® ■ 
£53 gg. < P gSfltt iadtew c. Con tact 
*2*2 H 4 ISGNS USBTtO 
0783 «W7 or Fax «B OtSte 


7IXMI owns large amount or 
and reslrliiieier propony hi Tana. Looklno 
far hnertan - roR 071 473 T7T0 


PHANC* - MUM Buytng7 SaHtnaT Hum 
sataetfan. esa far baa ffiasnku-opjii 
Tet oBt^c gads. 


• HWl n cu . MOriau - d-nfil X«ed worn 
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SSEnSESgES 


LONDON PROPERTY 



WILTSHIRE near Marlborough 
696 ACRES 

• An OUTSTANraNG RESIDENTIAL AND SPORTING PROPERTY 
' 5 bedroom fionhomc. four fan ewnpi SobtcyarJ and range of mnduti -finn bufldmg^- ' 
Aanctivc mixed woodland andaoblc Eembnd. Etfablobal pheasant about and roe deer diking 
Foe coda by prheatt troroy. 

• Contact: Jim Brynt 


0223 841842 


3 T O HE CROSS ■ TRUMPlMGTO'n CAMBRIDGE CB2 iSU IPSWICH NORWICH LONDON PERTH 



ESSEX — Great 'Waltham 

ChdanTonl 6 ante) (Liverpool Street 40 mmmo) 

Queen Anne house set in magnificent gardens 

GaOerird ha*. 5 irccptxn rnoos, H bedrooms, 4 ba t hroom s. pa d do ck , heated 
twitoDuoK pool, tennis court, river fanogt. Eaa bwn smHc far coavcnuu. 
About 17 acres. 

Guide Price -excess £T00,9M. 

Joint Agents: Smart and Mur (0245) 258201 


0223 841842 


STONECROS5 TRUMPINGTON CAMBRIDGE CB’ 2SU 
CAMBRIDGE IPSWICH NORWICH LONDON PERIH 



STHUTT&JlU 

Hr 

‘.UJ! 1 ’ ‘ -.-r- •- 

PARKER V 

If 



. 346 ACRES 

■ Gloucester 6 mBes, Cirencester 9 miles. 

Stocxwell Farm 

■ As outstanding iwMwthyt iOBww cM »U> and stock (am. 

WteH appointed farmhouse: 3 reception rooms. 5 bedrooms, 3 bathrooms. 11 b0Kstab&& 
4 modernised cottages. Superb buddings Incorporating 1700 ton ffaln drying/storage facility 
•; and new beef uaiL Compact block of productive land. 

With vacant possession {subject to service occupancies). For sale m a whole. 
Moretaa-to-Maoli Office: Tel. (0608) 50502. musaaskl 



WILTSHIRE/DORSET BORDERS. 

Tlsbuy5miles,ShaftestMxy3!nJIes.A . - • 

u perhly mt— ded a rcMta ut rt eal gn sd tamfly 
bouse sttuated la a qutot vfttag* setting; Had. 
3/4 reception looms, kitchen/breakfast room,' 
6 bedrooms, 3bathroomB, fnteyal double — - 
garage. Centra) heatinfr.' Terrace and attractive 
gardens. About ± man. Regkm el £285,000. 
Salisbury Office: TeL {0722) 328741, raousa. 




HAMPSHIRE - Wickham. Fareham 3 miles, 
Southampton 11 miles, Winchester 15 miles. 
An Imposing late Goorgbra Grade 0** Listed 
. boose with soutfoerly views hr the Meoa 
VaBsy. 3 reception rooms. kitEhen/breekftast 
-motors bedrooms, 2-battxooras. Double . . 
garage. Mate** gardens and grounds. About 
1-6 acres. Excess of £500,000. SoBsbmy ' 
Office*. TeL (0722) 328741. RoOaixxs. 



DEVON - Eko.VaHoy. Exeter 4 maos. M5 - . 
motorway 6 mites. An elegant Grade II 
Georgian house bta popular vtfage. 4 . . 
recepti on s, study, conservatory, 5 bedroom s , 

2 dressing rooms, 3 bathrooms. Potential - 
pound floor flat. Oil C/H. Garaging. 
Outbuildings. Landscape level garden. 
Paddock. About 8 acres. Region £500,000. . 
Exeter Office: TeL (0392) 215631. m^sabstz 


RUTLAND. Uppingham 4 miles. An 
attraetiva 'residential tom suitable for arabla 
or grassland, la a quiet and unspoilt oomer 
of Rutland. Period house: 4 reception rooms, 
6 bedrooms. Self-contained flat Outbuildings 
with stabling. FarmtxakJings. About 387 
acres. As a whole or la 4 Lota. Market 
Kaibofoutfi Office: Tel. (0858) 433123. 
Grantham Office: TeL (0476) 65886. xmmu. 


13 HILL STREET BERKELEY SQUARE LONDON W1X 8DL 071-629 7282 


'”*• Lane Fox 





WILTSHIRE - 131 ACRES 

In Ae Beaufort Hunt 

Qripjnhstn 5 mitea, M4 6 mites. Laadaa 92 miter 
AN IMMACULATE SMALL RESIDENTIAL ESTATE 
IN AN OUTSTANDING RURAL POSITION 
4nm RrcgSian Rooms. Snullbooo Eicfacn with Ap. Wine Room. 
6 Bedrooms, 4 Bathrooms Lmdtcxpcd Garden and Labe. 

Co van! S wtesste g PoaL Tennis Court, 
tte fnMaj— , DHww inblag. U niVW^g. 

Ainaip and Buga Abas 131 Acre* wei] fenend 

hum and s tt i s c t i v a 17 icm Oak Wood. 

□reDccOn Office 02*5 65310] 


GLOUCESTERSHIRE 
IN THE BEAUFORT HUNT 
Tcfbmy 2 mfioc, M s Tnvtmy 2 mites, kM * 

A COTSWOLD FARMHOUSE IN >SED OF modernisation 
with roperb views over ftzfctead sad the River Avan 
3 hny im Rmwa nmnhc fWxM, X 

Bwbcam. Garden. OmhanJ and Paddock. 

TnAmiJ Bn, SmMb m~*mr nwn«riw|[» »M«».fc..vi-w ,|,. r i.j rvw»w « 

About 5 nova 
Further tend available 
Rcgfau: anjm 
C i nmatf Office: 02*5 653101 


Heed Office: IS Half Moon St, London W1 


SAVTLLS 




' >■ R C ° 

Si. I oil I*.'-; Wood 

AN F.XCTPT TONAL MW DEVELOPMENT 
OP LUXURY APARTMENTS OPPOSITE 
LORD'S CRICKET GROUND 


AYRSHIRE 7,200 ACRES £153 PER ACRE 

Mnizhiih Estate 

MtdrkiTk Zb; ndln. Ayr Z6 milct, GLagmr Airpan 46 nnUs. 

A GfPMs e aaoorofprovca potential only 1 hour from Gtaagma Airport. 

fwmhou&e with 4 reception rooms, 5 bedrooms. 7 Ernie cottages. 
Profitable farm rnripw iurlmling 380 acres oraMerpniureland. 
Spectacular togh pheasant shoot. 

Asa whole with vacant possession. 

Savins, Edinburgh. 031-226 6961. 

Contact: Jamie Macnob. 

COMMERCIAL, AGRICULTURAL AND RESIDENTIAL SURVEYORS 



■«&F 



BRODIES 


IQRCUDBRIGHTSHIRE 
The River Dee 

A very beautiful beat of about 933 yards single 
bank trout and salmon fishings. 

Average of. 22 salmon and 76 brown trout. 
4 named pools. 

OFFERS OVER £100.000 ■ . 
Farmhouse available if required. 






m 


CLUTTONS 


OXFORDSHIRE 

. Oxford is riass, Swindon t«4ntos;0idcut 16 London 70 pntos.- 

. A n ci up uctrss l dsT dtol f«raildssltorP on m rri o n tostudprshoa«r, 
wpiw gris a«xwftub)sclto w t tocwi ic wit^ 

Va ri o us period worm fcwnhoure in need of ren ovat i o n . Fns stona bam with 

conmht for iwbinw conversion. Swna come*. ftofB# of oufotf<»w* 
stable Sr tabfrig. In aR . about IBS Acme of free drafotag land. 

-* For sal* by Private Treaty or a* a whole or In 6 Lets. , 

a »w i nik*tek Wte Off wp 
.. T*(DM)Mni 


ox leisure 


' FOR SALE 
10 LODGES AND 


■ <• j w :« i -i [• 5 »ni : 


WESTER ROSS, SCOTLAND 
Elevated Position with Glorious Sw 
Views. 13 acres. Expansion 
. possible. 

Ugh quality Letting Unto producing 
£80,000 gram pA 

Luxurious Modem House 
EAOOfiOO Cbmptow RefiCS 22S3 
041 333 04SS 





GAINSBOROUGHiODGE 
TWPHOLFORD ROAD V 
Hampstead Village IVW3 
5 outstanding apartments 



KlitfcUlHKlMX ' 

1 2 SI Mm firs MAKW.K 

k\tii*»oms l 

I HH;CK\|*OilL KITCHKNS 
H.IhTTtlAI Jj H^JORS- 

k:\iwenn* -. 


* KXCEimONA'L AERIAL VIB»S 

w |>AKklN< : H * X .1UCNW 

avaIIABLK 

• 3iKW'IS$.-' 

VKAR 
.LEASES 


PRICES FROM £3401,000 


BENHAM 

SJIEEV’ES 

07 i - 7 Cl 110! 


HYTHE MARINA (SOtent) 

Opeemaitar KMh tadng rins of 

«hwr md a lOran butti si 
£12B£0a «w papMV te» * badrtonw 
2 bstoaniM arid itnch mars. 


FOR SALE 

HIGHLAND FORESTS 

GLEN CLOVA 
Perth 36 miles Dundee 25 miles 
459 hectares (1135 acres) 

Three productive and beautiful woods. 

Good access, mid rotation, mixed stands. 

DRUMMOND WOODS 
Inverness 25 miles Fort Augustas 9 miles 
404 hectares (999 acres) 

' Highly attractive forest estate with 2 lochs. 

Sport and development potential. 

Mid rotation mixed stands. 

8cl* Setting Agents: 

David Goss A Associates. F.Q. Bax. 25, Broomrigg House, Hdywood, 
DUMFRIES DCS OSQ 
Tel: 0387 720184, Fax: 0387 721220 


i. 2 fc ;•! HKDROOM APA1M MENTS PJ.US 2 SPhCTAClT-AR 
Pr.XTHOUSliS ALL WITH UNDLRGROUND PARKING 

1 bedroom apartments from L 159.500 

2 bedroom apartments from £199,500 

3 bedroom apartments from f. 32 .5. 000 

Secure oinirnlkVi hiiy^nu-nt parking v. ith card accev, entry systt-m, 

Mar!>k lined orarasice lobby, CC'TV security tsuisons t«* oil floors, 
fully final 'citciicris jod ball) rooms . Video entry p/iotte system, 
ct-r.tra! heating with tlu-nnostalk wilt cs, 
l ined w.irdrobos, 2-1 hour uniformed Concierge 

SHOW APARTMENTS OPEN TOMORROW 
from 12.00 Noon tc 6.00pm 

Sales sidle : iii.icer Tourl 2S:i St. S 'Ai.nid Pivd, I niulon Vv'.'.s. 

!<.•!: :>7 IOdw ;.•;(>•> f d"i. 2.S4S> orj-g/'U 5 

Keith Card aid Grows Cornerstone 

FAX: 071-483 2373 FAX. 071-224 0512 

071-586 8001 071-486 5551 


Find out why most Europeans prefer Chelsea 5 




m i nj lsi I g T l|i ni | i ,1 


The - 

Financial Times 

Sussex and Surrey 
Property feature 
: 25th May 1991 

The Perfect opportunity to 
capitalise on an Improving . 
market, 86% of 
The. Weekend Financial . 
Times readership are in the 
most affluent ABC 1 social 
grouping 

■ (NRS OctrSepI 90). 

For .further Information and 
to advertise your property 
please'teleptone:’ 

'■ Richard Huggins 
teh 071 873 3307 



LONGSTONE HALL, GREAT LONGSTONE, 

Nr BakewelL Derbyshire. 

SbJH old 15 Baling OirW i rfte ll t 12, Derty35.>C Ma nrJmTg /BMi MidbiKte Alipatte 



fauW Bitty iuBpn i tlri iB it boawafigrivBadtkBivtfw, dlvdlTI7>BdXBadlagfart»aiill3 
KzwargBaMBaailpukhndpwWB- AaaCRS^PMOop«rtiuity(apmcbacihiiiuKc£ 

Hli Byk 1 b tkk pot of (be eDen£fy. 3$* I lu x roca\ 3 fuiiiug lairc rctcpUoa 2T 

buvmf Miriw, Wflkf oe. 7laflltl i d i w ii% 4 bvH ua i aA pbyroanv banro k ropf Aflat. 
C m CM. Hard tai ¥ CMrt tad outdoor pool OUTBUILDINGS AVAILABLE 
ADtkiKA'WITS’th pl-tag I’rmdoriou fargmvmlon loSdwcflfan. 


EadonLockwood&Riddle 

The Exdn*iv« and Independent Choice . 

2 St haaea 5«rv«t 5h«ffldd SI 1XL Td; 0742-761277, and at local branches 
Town Hall Chunbea, Anchor Squ**, Nwwd, DE4 1ST, TeL 0629 812S53 


Visit Hudson Place today 

A fine new development of 27 apartments and 8 luxury lownhouses. just off the Kings Road 

Sales Office Open 

Weekdays 10.00 - 6.00 

Saturdays 1 1 .00 - 5.00 

Featuring: Sundays 1.00-5.00 

- Son l ic d Gatt° Und Sales 0fRce: 071 352 2883 

Porterage 


APART ‘MENTS FROM £105.000 
TC) W N H ( ) US K S 1 R O M £525,000 


HUDSON PLACE 


Long leases / Freehold HORTENSIA ROAD, CHELSEA 

• A ircna -jikly mbcuktl I*U1 CM« »J' Ihe m-w ropeLH hcj u>nh oFIhrni Hrlinh and latai^un itn^rrly (w>k»*4 07 1 -584 6106 
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Laurel Bank, D<;c Kenne! Une, 

Chorli^vvooii, Hertfordshire 

The Best House 1991 you 
needn’t take our word for it. 






Prices trom £425,000 to £459, 000' 7 ' 


Just eleven spacious 5 bedroom family houses 
with 3/4 bathrooms. 

• Home Exchange Plan available - we will 
consider buying your existing property. 


CHARLES CHURCH 



0923 285710 

Shew house open 10*6 Thursday, Friday, Monday 
10-5.30 Saturday, Sunday 

*C^peo sadiadMduaBy landscaped gardens on selected plots within the purchase price. 


D. M. HALL 


LANARKSHIRE * Abingtou 

Gbopnr JO mSm Biggar9mttt EkEabtojk 35m3sr 



AN EARLY 19TH CENTURY LISTED 
FARMHOUSE IN BEAUTIFUL SURROUNDINGS 
WITH GARDENS, POND 
AND WOODED POLICES. 


031-220 2323 


COl N i R\ Df PAR I MLN ! 


Humberts 


Upon re tiremen t 

Suffolk About SC Acres 

Sunrandhntn 8 mOo. Lowestoft IS miles, Ipswich 30 nriles, 
Norwich 30 miles, London 100 miles 
A most productive f arm nwrfcct and pick-your* 
own en terp rise incorporating an established 
farm shop, restaurant, bakery and delicatessen 
with direct access to the AJL2 trunk road 

• 6 bedroom period Farmhouse and other buildings a 

• Fertile free draining soils served by underground £ 
irrigation main • Potential Tor farther leisure S. 

development or equestrian use 3 

Available as a whole or in two lots Sf 
For Sale by Private Treaty 


LONDON OF! ICI. 071-620 6700 

j.)(;iiomi \imsiuu i i o\DO\ u i \ «u r 

It I. S I >1 I. \ I 1 \ 1 ('Ml »l.|l( I \ I k l. I*. M I 111 I. > 1 t I l s l HI 


• \c ] A r '*\ ’ • '. *ie \k id t>.\ • i i \t iti ■ i sL’js * 

[>/ Y? • !0\-: ; * A . igf\^ .> ■ . • t. ! • A • 4 ; • 
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<* 
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\*\ • 

i# 
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INDIVIDUAL 

RETIREMENTS 

FOR 

INDEPENDENT 

PEOPLE 

FULLANDS COURT, TAUNTON 
ASHCOMBE COURT, ELMINSTER 
FRAMERS COURT, LANE END 
Nr. MARLOW 
2 & 3 bedroom cottages 
and apartments 
£130,000 - £240,000 
The 

English Courtyard 
Association 

8 Holland Street, London W8 4tX J- 
Telephone 071 9374511 I 


\ • 1 ^ 





VOKINS ESTATES 



N «wfe ui y3mflm HurnfadSallw IhQUjCbm London £7 miles 
A BEAUnFUU.Y CONVERTED 1M CENTURY MIU. BOUSE SET IN 
IDYLLIC SURROUNDINGS 
AT THE HEAD Off ITS OWN HUVATE LAKE 
7RrCrptfcn Rooms « Trout mdComar Hahlng • G a rag i ng 

IMmm • LWnd Boathouse ♦ MdockndCUw 

6 Bathroom • GraveBcd Drive 

Sit wtdftn the hteodc Capability Brawn designed Bealum fade Estate 
ABOUT 19 ACMES 
Tatapfasoe 4M93) 3MZ77 or (ofias) M399 
S Ingram Hn^ W ra h u y, I ra ki h lis IGn ZDS 
|ebti agaali Strutt fc ta&az, Triapteren 3MB3) 5ZPW 


WALES 

Falrbourne . Gwynedd 
Detached 2/3 bedroom bungalow in seaside 
village. Garage. Fine sandy beach. Sailing, 
Windsurfing, Fishing - fly and coarse. Narrow- 
gauge railway, aviary. Walking, Pony-lrekkmg, 
beautiful Snowdonia National Park scenery. 
Main rail link Birmingham-London- 

£55,000 or near offer. 

Tel: 0341-250 774 



«m ground, at 

Ur tilling man, (21ft x 
isfy dtakf room, 4 litdoaan, 
Idtdwn, bedroom, etc. 


Guide price 8230^000. For detailed jnrticolei, photographi 
(elepbaac 0489 572096 


FINIAYSfflN HUGHES 


PERTHSHIRE 

Abofddj 16 milts, Perth 48 miles, Edinburgh 92 miles. 





A PERFECT SMALL RESIDENTIAL 
FARMING AND SPORTING ESTATE 

Delightful principal house, with outstanding views 
across Loch Thy. Two subsidiary houses. Sport 
includes a pheasant shoot, dude flighting, private 
trout loch and deer stalking. In-hand stock hum. 

Ancient broad-leaved woodland. Forestry potential. 
About 882 acres with grazing rights over a further 
2750 acres of hill. 

AS A WHOLE OR IN 7 LOTS. 

. ESTATE OFFICE, THE SQUARE . . 
ABERFELDY. TEL (0887) 20904. 



BUCKDEN, CAMBRIDGESHIRE WITH ACCESS TO 
SOME 200 MILES OF INLAND WATERWAYS 

24 Waterside teteure prope rti es «D boflt lo a very high s ta ndard in Scandinavian 
style. Each lodge having wafer frontage and option of private moorin g at the 
bottom of the garden. The accomodation offers spacious living on two floor* with 
up to 4 bedrooms. 

Ownership aDowaacoeaa to a ZiOberth Marina, a 52 aero water aid lake. 18 hole 
golf oo ur ae and a brand new leisure dub (July 1991), offering heated indoor 
swinantagpotd, spa sauna, gy mn aai tu n , bar ami re siau ra o t 

Visit oar SHOW LODGE at Budcden Marina and find 
out about membership to the Waterm a rk Chib. 

■WE ABE OPEN EVOTf WEEKEND.* 

For more info r mati on telephone today far our broch u re - . 

Tor ffi PaBaiumk CJiA 








Hmos Ajpmo, Saxrvyooi cod Viluora 
Sp n c i i lkm g hi nnati a l and eo any I 
proposes in Stash Devon, Een QmmD 
tod Pipnooth 

RIVER YEALM NOSS MAYO 
A detadhed 3 badroomed henss 
rojoying paooramic views over the 
estuary to Newton Femes, 
h has been the subject of eonradwralite 
eapraidinae w moride aa jrahridad 
home stawfing m landscaped gstdeos 
with garage, piking and p-c. to otsnd. 

Oflws farritsd on £23%8W Freehold 


A detached boose with quay and 
slipway enjoying defighdhl river 
views in U2 acre appem of gardens. 
Two lu c ea doa rocran. dmboag. 


BEDFORD 


William H. Brown 


SUFFOLK COAST 
Cliff House 
Caravan Site 
Sizewell 

For 97 Caravans 
For Sale by Public Tender 
11th June 1991 
by WflHam H. Brown 

Particulars fronr- 
AshToid Honso, Snmandham, 
Suflolk IP17 1AB 
Tel: (0728) 603232 


I 


0284 789999 . 


verandah, garage, etc. 

Offers hivftcd on <325^M 
Plcaao *aad for uluilvo property lira 
14 pore Struct, Ycilmpw FL8 ZJN 
Td No 07S2 880100 Pax 881322 


Humberts 


CUMBRIA 

Uuiqoe opportunity to aoqnbs ■ Sdaras 
(stale. An antj Vktarfm msfcnco 
sat vridda own praunelar Maas wall 
twixt Yodctidra Dskn/Lahs Disedcr. 

Woodland, pasnara. awb8ag. 
magni&ceot ganioas. S u iu hbt for i 
vaiioty of alternative nces subject to 
pUradeg cou airatr 

WrheBox Nbc H8544 KoaocidTtoea. 
Ono S nu t li w sik Bnidge, 
| l isiilf m SSL 9HL 


GLOUCESTERSHIRE 

auatiuAP bsratiM v«asy 40 arras (9 ntiss 
OraoessMr. 8 rtAas KaoWa mate Boa 
awm ow). 18th Cantny Cotawoid Stem 
hooM sad atifta i ra rt ti atsea brans with 



20x20 mala bedroom, oraa bat hroom off. 
Quest doa bl e, bat hr oom off. Study In 
gaiety or M bedroom. House and couage 
on rath slope knMng sooth im 2 hutii 


brook. Offers escera £6S(L000 ( owner 
setin(8 Tafc04S2770009L 




prW^lon 


tocetton. Mann « Co 0032 


SMITHS GORL 


Chichester 10 miles 


r 10 miles Pietezsfield 9V4 miles 

WEST SUSSEX 

WEST MARDEN HALL 



A substantial country boose set in beautiful gardens 
and wooded grounds, in a commanding position 
above West Marden on the Sooth Downs 
Comprising4 reception, 7 bedrooms, large staff flat 
Garaging for 4 cars. 3-5 acre paddock 
A pair of semi-detached cottages 
ABOUT 25 ACRES 

APPLY: JPETWORTH OFFICE Trf 0798 42502 



dsMgMM rwsl somng. 

3 recspffon rootm, 6 badnotn, 
g bti h r ooms. etotiwum. 2 Wtrirans. 
Lnt aadm sf wsr i> acre. 
Offers over fld&DOO freehold 

(■MttOoa tedhMuafM 


PIKE, SMITH tk KEMP 
22 Queen Street 
Maidenhead, Berkshire 
etc «rr 


0628 21177 


i Sf-ii" ■•jy.iL 


A substantial Edwardian Counby 
Honac In a unique elevated posUton 
with marvellous panoramic views 
over the Tfasne* Vaflay. 
Quitlly located, yet oGwirigexcdleirt 
acresa to London, Heathrow and the 
M4.M40 and M2S motorways. 
(M aid rn h ead 4 mla, M ar low 
2 mb) Principal suits of beduoom and 
bathroom. 5 fa r th er badrooma. 

J r fly bathroom. Cl oak room. 

PiWTf Oml. 



views 
omaUpUe. 


Price £249,500 Freehold. 



SMITHS GORJt: 


I i iw i w ;%# 3 k-y : iiwTfvi 


One or two excellent weeks 
still available to lease 
this Season on Lower Spey. 
Amtier details from 
Robert desk 
7 The Square. Fochabers 
Moray IV32 7DG. 

Teh 0343 8»m5 


Dvnm. OutatamUnotr beautnal, unusual, 
sedudad. 70 asrsa- Stan* tannhouaa. aap- 
xrato studio, 2 bod. Tlmbrar rosldaneo. 
faigo amw barn, nay bam. PiivoM vaHoy 
with wowSand. streams. wanriaBa. Mcred- 
IHa views. E1S0JOO. 0389 S71 108. 


AYRSHNK. tvOiS** - VEUt 

TaatBU. 3ub-<B*frion of Irani rara aw j; 

iiiiiral ki etflon. Trout streams. 20 
04VWMOS1. 


OLD COURSE at Aramwa, StMtand. Luawy 
3 Bad sponment tooting downonl*" 
<mn raid 1st wo, sM emaw. onoxno + 
urtiouo spponunlty. fluahor. 

muniraPH. o8l 888 4in Osy- 


BERKSHIRE 

Luge Georgian home whb huge 
penthouse flat- Must be men to be 
appreciated. Peaceful setting dose 
to all amenities and Heathrow. 
No agent*. £850,000 or near offer. 

Tel: 0734 403677 anytime or 
0734 404557 daytime. 


UEAFT SURftKY Aagatty apadous 2. 3 and a 
boraoom npratmanta In woodad satdna at 
Clarendon Path, OmhsK Bu« by Wqo» 
and HB Homes to a sumwnow apadto- 
tlon mdudbig French Oak MMmas wfffa 
enren, hob. ralonrawo, Wdgo. treoisr, 


rec aptao rooms, opsdous bsdreoms and 
bathrooms. Balconies or pado to aH prop- 
«Ubb. SatsUts TV. Mcurky, vhhw ontty. 
Fiom n 45,000. Show ApoitmtHM opon 
Thursday - Monday. Toh Btedk Horao 
Aotaidae, OtMOtpra Osrai on 0832 88831 
or tB7Z Mtun 

O X FORD « raw Converted school m 1 
acre. 5«oo. dstached. naada updating. 


AST SUSSEX COAST LOVELY OLD WIN. 
CHELSEA. Comtortabla ported hours 
Listed Grade II wtth traOad garden, superb 
am vtews. 4 Bsda. 2 Baffm, Han. Ctoale 
roam, 3 Romps. FWsd Kbetwn, tarn Care 
V Butted Co asr. £220000 OUSTS. Black 


CORNWALL 

HoBday Homo Investment 
Nr Pbonute daL hn bungadOM Ml in 
baatslul 18 aoraa bi qtist aadudad valay. 
teatearikig pod. tsodset, play anre FuSy 
hxn. 1st rsiaaaa £28^50, tikh COT nti 
avar reBsL Cm bo sail Dnancbig. 
For brochure ring 0S1 SOB 8887 
or Fax 081 589 8888 


PERTHSHIRE, 

NC fa SlreAftinw, 1 






3S ES3 



cottage. Trout GaUng on River Tay. 

Sndth Gore, Edutbrngfa. 

Tel: 031 S3S 1200. Fax: 031 $54 2211. 


HOP* OWES, Dana. Holiday Bams for 
Q row p Ownefablp. 2 f3 bods. Irtum. tnd 
g°°*- ^ ton ^ & Wir own 

ram tr oray CI7329 SroetL (054^ GB1383. 

SUFFOLK - Eaaax border. w«H proporttenraf 
3 bad GaMfltan stylo house. 1 acre. Hard 
banoia murt In qulat ItamM bsbnan pto> 
raresque vfllaoas at Kareoy and Banted. 
f4 ntSes fcmrieh 12 mfles Cofcbsat ar ata- 
tkM (SO mlm Liurapoar Stnwq owner 
o*l no relocated oo a taasp any mere Ant 
Ctira ot £240.000 securaa. T*t 0787 2WB7L 


mmm g 




nosoMm pdmuua - sevst corwvsn. 
For pte aaure or mcorne er beOi (■» eapbal 
grewfli). Superb aaa and country tiewa 
Item (arm luxury ledges. C.O.T. rolleL 

tte? , a F ™ n,BwHTw ' 

- , *“lUini. flnvarnem 20 
mte^tAlrpori 40 mlit»). Maw emeuttre 
bungalow in b awe rum setfing. a bed- 
r”” <«» •“«««). tMUtiroom. large 
tera^o, ^ing room. Wafton-Onor. uflfiy 
, m * tw *0*»»y D.a Windows, 
serasns + all ten lsran ga. G*a C.H. Tat. dr 
Fax. 043 82 8SB. , 


E m raa o r paw iad ra dnri o r - yet 4 
imirtto bat roed/raB/tir transport tW3- 
Itin ia UJL 2K hours Loudon, 
Unnhqdum. Park. 4K hods, 2 baths, 
double |loid co osenratory. 2 sera 
ind ts fl ag otc h s i d, dost pmaf, waOad 
k i t ch en gardm. shrubbed courtyard. 
CSOflOO. . 

Ttib <09 84 393 (FKC 467}- 


The Financial Times 

Sussex and Surrey Property 
feature 2Sth May 1991 

The Perfect opportuniv to eaptafta 

on an koprovinD marten. 8Wol 
The Wtoksnd Financial Times 
leedMffMp are It t» mm aBusnt 
ABC 1 sodaf ffrwgiinfl 
(NR5 Oa-Sopt 90). 

For tartar Wbnrwton and n 
advortfso your property pteaaw 
Htophorts: 

mohuri Hoggins 
Tab 071 873 3307 


=pSP^ 







Luxury Riverside 
Apartments 8c Cottages 

Straddling the tumbling > Stxurc cnirencc 

water&flsofihc River Kent, ■ by vhi« crtt>' tyvam . . . 

47 acre private estate with 1 5 minutes' ilnvc wm: ihc - IW. 

exclusive fishing rights, swimming ft nu!ct (tom Winikrtncrr 
pool and Leisure Complex. pnew bo::- E!70.*KW 

Come and experience Cowa n Head far yttttr self 

For detmtis or viewing cmrtact: - ■ J. ‘ " : " 'j WJIZ 

73D750 

"V ■ \ iLBSp S 

/ Show X , 

^ ^ f Apartment i // 

|§ Haitora&LeW» yOpea7daysj 

CEJ V a week / ^ <*} / 

Tel- (0539) 7297 1 1 / PW 62) -H6i/50WI ^ ” ~ 


COUNTRY RENTALS 




WEST Byvuet mr Imooaina dsradhed ree- 
Idcnoe. h acre pM. cloakroom, drawing 
room, dining room, tamlly room. Sir 
M I U i u il 3 a odreo mo. riraoSs plus reebi 
bathroom, loprouod iwfinroinQ pool, 
motor* a atiaded ptaL n~— g»-n , km of 
orfgfoer ftramrea. aflraa ftrvfted. CSSSjOOO 
Edward Barclay EMM Agents pi?) 
383883. 


PCYt mai a nS Cumragtan 8 more Juadioa 
27 (MS) B mUsm Taunton 12 isifre A 
superbly aBueted ranaB Country Estate 
mSt Bne ported reoktenc* occupytnQ a 
prom te oot and yet as du ds d aradng and 
afford in g ImraacutatB and waO pnmor- 
tionad character accomssodaffoa (9 
recape. 8 beds) wWt eidstandlng stem 
aeroae the Gum Valley. MagnBkwM rang* 
at TradRtonal cnurly a W buMtegi «8l tew 
Sira msdtm eova re d ya r ds and pro* king 
wdsnaiv* teontlea aMaOMng lor 3A Per- 
ta* and Iree d re b iteg . aratety aouwi tecbig 
paabaa laod togathra rate amenity wood- . 
tend and atreama, prsaanSy uaad aa a 
oo mro ew tel stud. M adaptable tot a vari- 
oty d RM l il ai ni ai. Amteutewat. or Equaa- 
bten uses. In an about m ACRES. Tab 
Qreeaateda* {0923) zm2i. Roc AMO. 
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SELL YOUR HOUSE 


Through the Weekend 
FT Property Pages 

To advertise your property in the Saturday prope r ty pages, simply 
co m p l ete the coupon below and return it to: Dawn BedweU, 
Resi d e nti al Property Advcrtisaneai Department, Financial Times, 
Number One Stxohwaric Bridge, Looton SE1 9HL. 


Allow five words per line (mimmnxn 3 lines) Cose 5-15 words 
(£31.73), 20 words (£4230), 25 words (£52.88). 30 words (£63.45), 
35 wmds (£74D3), 40 words (£84.60). These rates include Vat 
Adveztisemenls over 40 words, rates are available on application, 
please a tt ach copy separately. Lineage: £9.00 per line -KVaL 
Display: £33.00 per scc+ Vat (Minimum 3cm) Mono "" 

: £46.00 per sec + Vat (M mimiim 10cm) full colour 
Please insert the following copy in the Weekmd FT: 
on Saturday -199V 


■liVoiii - 1 ' W'.lrall nrU-aramitTlTil 


I fflfihorae yon to ddni fiom my Vw^Amex/Aecesfi aBeatmc 

(delete as appliodile) the sum of £ • - • • ' 

Smbimwc ■ ' ' ' 

Cud txfnry dale ■ - 

2Si' mi Mini i Trrr 


Name: 


Address: 


Postcode: ' 


Daytime TelNb: 


Weekend FT Property Pages 071^733390 
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I T WAS good to be in southern 
Spain last weekend, in the foothills 
high', 'above the. . Mediterranean 
where the wind rattled the cork 
trees and sent their leaves spiral- 
ling crazily to the 1 ground. Flicking the TV' 
controls from one channel to another it 
was possible to watch the - Monaco grand 
prix, the M iddlesex sevens from Twicken- 
ham, the Spanish motor bike grand prix, 
an Rattan soccer match and a lot more 
besides. : - . . 

Best of all, though, was the sight of Seve 
Ballesteros in frill pomp as he strove to 
win the Spanish Open- Spanish TV repeat- 
edly broke away from its normal pro- 
grammes to cross.to-Madrid for on-the-spot 
reports from the fnub de Campo, 
Spectators and At least four buggies 
charged every which way over the lair- 
ways of the closing holes. Xu the end. Bat 
les taros threw away a chance of victory 
and lost after a seven-hole piay-oK-but the 
message seemed dear, after victory in a 
tournament in Japan a week earlier and 
now a second place in Madrid, BaBesteros 
is regaining his form. Bravo Seve! 

Ballesteros’s place in golf is similar to 
Serge Blanco's, in rugby. They are the 
most exciting contemporary players in 
their respective sports, each one a near 
genius at his business. -Ballesteros burst 
on the scene as a precocious and thrilling - 
golfer when be was 19 and led the 1976 
Open at Royal Birkdale with one round 
remaining. For 12 more years he thrilled 
spectators around the world, as much by 
Ids thunderous golf as by hfe smouldering 
personality. 

One of the reasons for his popularity 
was that you never knew what he was 
going to do next Tom Watson and Jack 
Nxcklaus were predictable but Seve never 
was. From the middle of the fairway he 


Golf/John Hopkins 

Seve revives the memories 


could miss the green 100 yards away - 
and then chip in to the hole. 

If a drive of his clattered among trees, 
be would grip down the shaft, open or 
close the dubCace and hit a shot that 
fizzed out at head height and curved as 
required to the appropriate position on the 
fairway. He played bunker shots with his 
long irons and hit the ball 200 yards while 
on his knees. 

It was Ballesteros who played the great- 
est golf shot 1 have ever seen. It came 
during the angles matches of the 1983 
Ryder Cup. Ballesteros was all square on 
the 18th hole of his match against Fuzzy 
ZoeHer. Mo ments later he loosed certain to 
lose the hole and with it the match. 
Zoeller's drive was 260 yards down the 
mirirffp of the fairway; Ballesteros, lung- 
ing, -pulled his into thick, barely penetra- 
ble rough and then took a desperate heave 
at the half-hidden ban and hit his second 
shot into a banker 60 yards ahead. Having 
played two strokes to Zoeller’s one, he lay 
.240 yards from the green and 80 yards 
behind his opponent . 

To s tand any chance of halving with 
Zoellerhe had to reach the green with his 
third shot. From the bunker, where his lie 
was no more than satisfactory, there 
seemed no possible way for him to do it. 
Defeat looked a certainty - except that 
Ballesteros does not know the meaning of 
that word. He spent some minutes to anf 


. . - .*•. 
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On the charge; Severiano Ballesteros won hi Japan and came second In Madrid 


mated discussion with his caddie before 
selecting his club. As he did so, 1 rubbed 
my eyes to make sure 1 was not seeing 
things. He had chosen a wood. 

With it, he picked the ball as cleanly 
from the sand as he might if it bad been 
on a groomed fairway. The ball started its 
flight 25 yards to the left of its target to 
avoid catching the lip of the bunker before 
curving back and ending on the edge of 
the green from where he was able to chip 
and single putt Zoeller was stunned. So 
was 1. As I say, it was the most 
remarkable sbot I have seen and I cannot 
imagine that I am ever going to see one to 
match, it. 

Recently, though, such feats have been 
beyond the great Spaniard. His last great 
round was his 65 to win the 1988 Open at 
Royal Lytham. For the rest he has been 
sadly at odds with his game, himself, and 
most of the rest of the world. 

In 1989 he missed as many cuts in 
Europe as he had to the previous nine 
seasons combined. In 1990 he performed 
worse than ever in the four major champi- 
onships. missing the cut in both the Open 
at St Andrews (where he had won the 1984 
Open, remember) and the US PGA champi- 
onship. “What’s wrong with Seve,” mused 
an old friend of his last summer. “The club 
he needs in his bag is a compass.” 

Seve’s revival these past two weeks is 
doubly welcome, for him and for the game. 


A hale and hearty Ballesteros is good for 
golf in the US and in Europe because these 
days there simply is not another player 
who possesses such charisma. Without 
him - and to all intents and purposes the 
game has been without him these past few 
years - golf is a lesser game. 

Ballesteros does not feel at home in 
America. His English is still weak. He has 
a touch of xenophobia. It took the partisan 
Americans a while to overcome their chau- 
vinism towards him. At one event in the 
US he was welcomed on to the green by an 
announcer who said: “Ladies and gentle- 
men, here is Seve Ballesteros, the tourna- 
ment leader. Let's give this spick a big 
ole.” 

European golf needs Ballesteros at his 
best to strengthen its Ryder Cup team 
against the Americans this autumn, and 
no oue knows this better than Bernard 
Gallacher, the European team's captain. 
GaUacher is bound to select Ballesteros 
even if Ballesteros does not qualify on 
merit, not least for the way he boasts the 
morale of his team-mates. One has only to 
remember how well he did this in 1987 and 
again in 1989 to see how foolhardy it 
would be to consider not playing him. 

Everyone who cares about golf will hope 
that Ballesteros's improvement is a Lasting 
one. He has recently been working with 
David Leadbetter, the noted teacher, for a 
few days at first, a week more recently. 

Last summer, Leadbetter observed that 
Ballesteros had to be more accurate, to hit 
more fairways and more greens, because 
his body simply could not cope as well as 
it once did. He could not continue to save 
his errant long game with the nerveless 
audacity he had shown formerly. 

Perhaps Ballesteros is learning how to 
do this. One hopes so. This is one serior 
who really does deserve a big ole. 


T HIS afternoon’s FA Cup 
final has an extra edge 
for the two team manag- 
ers involved. Brian 
Clough of Nottingham 
Forest has won - a cupboard toll of 
trophies in his 36 years as a man- 
ager. but the FA Cup has eluded 
him. For Terry Venables, the Spurs 
manag er, victory could breathe life 
into his bid to take over the club. 

It has been a gloomy season for 
Spurs, whose debts have crippled 
Venables' attempts to build a team 
through the transfer market But 
Venables is an opportunist and 
recognised that the crisis offered 
him a chance to launch his own bid 
for Spurs. The cachet of a cup win 
and the prospect of a lucrative and 
glamorous place in European com- 
petition could lure investors to his 
flickering consortium. 

Clough has long acted as if be 
already awns Forest. In the last 
fortnight he has berated his board 
for having the temerity to grant 
him only 24 free Cup final tickets, . 
and has taken the unusual step of 
suspending his assistant, Archie' 
Gemnutt, ss a punishment for poor 
second-team results. It will be inter- 
esting to see if Gemmfll is on the 
bench sharing the glory of Clough’s 
first FA Cup final. 


Soccer/Peter Berlin 

Will the Clough battle plan stop 


The two managers hove a reputa- 
tion for coaching, entertaining foot- 
ball teams. But both are pragma- 
tists. They know that while there is 
no greater pleasure than winning to 
style, playing badly and winning 
has a satisfying and distinctive fris> 
son of its own. It is certainly a bet- 
ter feeling than playing entertain- 
ing soccer and losing: 

Venables and dough encourage 
their teams to play intelligent, flu- 
ent passing football, but they give 
plenty of attention to what them 
tpams do when the opposition has 
the hail Both can coabh players to 
stifle as well as to create. Indeed, 
effective defence, which relies on 
discipline, is easier to coach than 
attack, which, even for teams which 
adopt the Wimbledon commando 
style, requires an element of unpre- 
dictability. 

Of the last 20 FA Cup finals, 16 
have been settled by one goal or 
after a replay. Clough and Venables 
know from their experience that the 


difference between victory and 
defeat could be one mistake, and 
both will be content to wait for the 
opposition to make errors. These 
are tactics both have adopted before 
in big finals and the results have 
been some of the most stupefying 
games of recent memory. 

Venables was partly to blame for 
the: 1982 FA Cup final and the 1986 
European Champions Cup final, in 
both cases he performed wonders to 
push his team to the final, to 1982 
Queens Park Rangers were a second 
division team. In the final, QPR 
won the tactical battle against 
Spars, limiting a creative midfield 
and talented attack to a dubious 
penalty goal Unfortunately they 
created nothing themselves and lost 
a dreary final I-Q. 

In 1986 Barcelona fought back 
from three goals down against 
Gothenburg in the semi-final. But in 
the final, against unfancied and 
unadventurous Steaua Bucharest, 
Barcelona, uninspired and uncer- 


tain, managed two headers over the 
bar in 120 minutes of dire soccer. 

Clough's European Cup triumphs 
were also won with little inspira- 
tion. The 1979 Forest team, which 
relied even more heavily on the 
counter-attack than today's side 
does, were expected to carry the 
game to Malmo, the underdogs, and 

‘Gascoigne is buoyed 
up rather than 
weighed down by the 
big game 9 

did not. The following year, 
Clough's team happily camped 
around their own penalty area 
absorbing a string of Hamburg 
attacks. Forest produced precious 
little entertaining football but they 
won both games 1-0. 

For today’s game both managers 


are likely to fall back on the tactic 
of packing the midfield. For the 
semi-final, Venables seized the ini- 
tiative from Arsenal by playing five 
men in midfield and leaving 
Lineker alone in attack. Clough 
often adopts a similar formation, 
except that his son Nigel lines up at 
centre forward only so he can drop 
into midfield pulling defenders out 
of position and then release spee- 
dier team-mates into the gaps with 
his cunning passing. 

Forest's midfield players and 
their full backs contribute goals 
and, while Clough rarely plays pure 
attacking wingers, his team con- 
stantly tries to outflank their oppo- 
nents or at least stretch them 
across the field. However, one of 
Venables tactical preoccupations is 
denying the other team space on 
the flanks and tunneling them Into 
the middle of the field. This ploy 
worked in the semi-final against 
ArsenaL 

The two managers may have 


Gazza? 


adopted similar tactics in previous 
cup finals but with strikingly differ- 
ent results. Americans divide 
coaches and athletes simply, and 
ruthlessly, into “winners” and “los- 
ers”. When it comes to the big game 
Clough is a winner, Venables a 
loser. 

In addition to two European 
Cups, Clough has won four League 
Cups. The only blot on his record is 
one League Cup final defeat Vena- 
bles lost bis previous FA Cup final, 
his European Cup final and, shortly 
before that defeat, his Barcelona 
team were upset by Real Zaragoza 
in the Spanish Cup final 

Clough has the knack for patting 
his team in the right mood. On the 
other hand the way Barcelona 
played against Steaua and the 
demoralised manner In which they 
missed all their penalties raised 
questions about Venables' morale- 
management 

The crippling irony of the football 
manager's job is that as soon as the 


team takes the field he loses all 
control of events. If things go wrong 
he can only shout on the sidelines. 
Both Forest and Spurs have splut- 
tered at times this season. Spun 
have not won since they beat Arse- 
nal while Forest have tuned up for 
the final with four home wins and a 
draw, scoring 19 goals on the way. 

Venables' team may be out of 
form and haunted by the club's 
problems, but he has an ace Clough 
lacks: a player who can be relied on 
not to do as he is told. Paul Gas- 
coigne returned from injury to 
carry the Spurs team towards vic- 
tory in the semi-final on a tide of 
adrenalin. He also narrowly avoided 
being sent off for fighting. Gas- 
coigne is a player who is buoyed up 
rather than weighed down by the 
big game. 

He sets the tone for bis less 
assured, less talented and frankly 
less egocentric team-mates, and 
greedily seizes responsibility from 
them. For Venables the key to 
today's game is whether he has 
managed to drill enough self-control 
into his star. For Clough, the ques- 
tion as he deploys his team on the 
green chessboard of Wembley is 
whether he has devised a scheme to 
stop Gascoigne ripping his side 
apart. 
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ATLANTIC 

COURT 


77 KING'S ROAD CHELSEA , 
- LONDON SW3‘ 

A unique and exclusive new development 
of 7 luxury two bedroom apartments • 
close to Sloane Square 

Lease 125 years Prices from £280,000 


071-5846106 071-4864601 v 


STREATHAM SW16 


FOLKES SOLICITORS EST. 1918 
- MATRIMONIAL. - SEPARATION - MAINTENANCE 
INJUNCTIONS/WARDSHIP/CUSTODY/ACCESS 
' LEGAL AID WORK UNDERTAKEN 
***** 

CONVEYANCING £180* 

Sak/nndiase/Renioitgage/RssideniLal Prope rt y. 

Fro indodes mortgage related wade when we act 
for your lender. FIb VAT A Dafepra rmcnn 
120 WILTON ROAD, VICTORIA, LONDON SW1V 1IZ 
61 GREENFORD AVENUE. LONDON W7 ILL 
TEL471-233 S222 6818403333 


PAY & PLAY 
PART BUILT GOLF COURSE 
ISLE.OF WIGHT 
Mortgagees Sale - offers . 
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30 mins City SW1. 
Builder Wades fust 
Svsd here In 1937. 
DutehfStyle! 3 dblo 
beds, 2 good raceps, 
kitchen-diner, 

2 bathrooms, 
study/bed. 
Storeroom. 4 cellar 
rooms. 75-ft L-shape 
30-tree muitk»k>ur ! 
garden. Do inspect 
ar "£189,950 

Phone: 081 769 0165. 


ST JAMES'S STREET, SW1 

■■V TO LET • • : 1 • . 

A beautifully decorated apartment with luxury 
fittings situated in astunning mandon building with 
excellent security in this - 
prestigious location. 

3 bedrooms 3 bathrooms 2 reception rooms 

£1,200 pw. . 

ALLSOP & CO 0715846106 
KATHINi GRAHAM 071 584 3285 


QUALITY PACKAGE OF 
39-APARTMENTS ■: 
IN GKEATER LONDON . 

Itecandy bofltby V. 

•• reputable homelmlldrr. “■ 
tMm mm Kb g umjfa wi- 

. POL 8m 27, Wlndlrtthait t - 
•v-.’ Snowy GU2D6HF. X 


Aaarehreremtartetaro a. aw: taring tot 

. -designed ape Ideal erfWnmg. 4 tJtata bad*. 
-3 »acha. cflgnv8T»o ro. W brttfM im. Lac 
K m. «K PABWE8B 071-734 4493. 


NEW YORK 
LOFTS 

....In London 


300 yards from 
Tower Bndge. Victorian 
Warehouse Space with 
high ceilings, overlooking 
courtyard. For refurbish- 
ment or completed to shell 
finish. Studio office or 
residential use. 

Parking available. - 
1.000 sq-fL to 10,000 sq.ft 

FOR SALE from £50 per sqJt 
TO LEASE from £8 per sqJft 


( Al.i SARAH OR MARK 

071-232 1100 




CI1V O* LONDON . For tarns! strtactfon m 
' flau blw Qwfelcan and C8w ni call me 
: apanbmsti Frank Hafrta A Go. Or drop In 
and cm m at 87 . Lana Lana, Barbican 
£Ci. art woman. 

SfimriOLDfl, El. Oumaa fl hi a Baud mm- 
. houxa. a Aacpft. S Bads. 2 Baba. Ktt. 

. CQua, Bfln with Studio magus and sap 
aoaant. viewing iweenmandsd Freehold. 
• -OUera. £33X000. Oa bantam Tmm Raal* 
dental 071 2361620. * 

REDUCED Ft» QUICK SALE tan £l«0JX» 
M 032400. Lux 2 OWs Bad flat. 34 ll 
- Raoap. RWL KM, Bain, Cloak, Bataony, 
- Sa cu ra- garaga * Ponanya. Tal: 
071-2014808. 


ORME SQUARE 
LONDON W2 

Located to one of Central London's 
most prestigious private gzrden 
squares we otter Uda elegant E.O.T. 
freehold period Town Home 
ar r an ge d over 5 Boon with the 
bamfits of a single detadmt garage 
and garden. 

Drtwmg rood. Dining room. 
Study /Playroom, Large Studio 
Room, Con se rva to r y . Master i 
Bedroom Suite with Dressing Room 1 
4c Bathroom, 3 farther Bedroom*, 
BathrotKn, Goes! Ooakroonv Utility | 
Room, Large Kitchen/Dfner, Wine 
Cellar, Garage, Garden. 

Freehold £145(1000 

SOLE AGENT 

Larot Brand 071-4021146 


Ennfaunare Gardens 8W7. 

Spadoaa ftt owartadidns daflgMul gadn 
aqinra. Oocipnar mdacomad wUi llna 
ariquasand palnl hga . noway, tag* 
sunry (taring room Moony, rintag non. 
Itahan. 2 dMbad re ona, dron ing roan, 2 
bathroom. CJt and KW. 
e fnoiahf - 3 lean (Shlon ha oomMared) 
E9SO pjtf. Tefc 0S8S 40*27 


OPPOSITE GREENS 
For SW1 Gourmets 

Lovely doable reception. 2 doable 
bedrooms wife baft/shower «n sell*. 
Conte Idtdm far the oaasfamd 
ntghMn. Shared F/H. 

990 yr lease, o/ apari dng. 
OEtas around £2S(VOOQ. 
Phone 071 370 349C lor detaOa 


MILL HILL BORDERS.- 
FREEHOLD 

SupcrO 3 bed bouse boill 3 yean ago 
aHeciSf euellcnl family sooonmodaiion 
and benefiting from dcHgMTuJ aotnh ho- 
iag garden. Garage sod oil nreel 
partita- ■■ ae p e r b order IhooghoM lire 
prop er ty n quietly looted 2 minx from 
MiD HJH Broadway * rurinn. 5 mins 
God comae ft Al. 10 oito Ml. 

Double recepfDtaaix with wood fioor- 
log. French window to Garden 3 good 
bed*, to* buh with pumped shower, acp 
WC. Lua fitted kit loft South bang 
Carden. Gas CM. OGE ft OSP NHBC 
FREEHOLD £144,930. 

DAVID KAY A Co. 071 4J3 OI0C. 

Open today 9 JO ■ I JO pm 



GARDENS, SW7 

An Bzccpdoaalljr light and hrtgl* Up 
floor Flat with 3 apaciou* bedrooms. 
Roqnixiog 3 

Berk. Bath, Di.nig Hall. Drawing Km. 
BL CIknn Access to 
Coeamnaal Gdta 

LEASE 60 YEARS £159 toO 

Chrisaa Officer 
Tet 071-S89 1122 


GLUTTONS 


ONSLOW GARDENS, SW7 

An a maui vp flat floor 2 be droo m Flat 
with anperi>3<7 cast facing roof leasee, i 
The Du baicfits from m mmmafljr 
largo mtin bedroom with cxcaUcot 
donga, 2 Bods. Bath, Roocpt Kn, 
Kit® That Km, Ent HalL RoofTenacc. 
Access to Communal Gdna. 
LEASE 59 YEARS 

£295/100 

Chelsea Oflkc, Tefc *71-5*9 1121 


ST. JAMES'S. 

SW1 

LUXURY APARTMENTS 
A saivbad. ami ntanagad Bstad bioefc tan 
a» Onto aa £UXX> Santa Cftaig* Par 
annum Urtbaamlito VMM: 

Studio Htas tan n XJBOO 
1. Bed Ftata tan EZJSSflOO 
Z. Bed FMta tan CSeOuOOO 
Roefctant unOornt four, hi tana laundry 
tadlttas sac. Good security - Beo- 
Cnnwaat ta dDna - Octan t hva sa netna - 
SB years - 

Tala: Show flu lor hathar MornMkn. 

Vtawring by appoMmni onfc. 

0M-SS74228tSt23 Faro 071-287 BOOB 


INTERNATIONAL PROPERTY 


INVESTMENT BARGAINS 
MARBELLA WEST 

6 bed, 6 bath luxury vBla sat In 6000 sq. metres (1 .5 
Acres). Landscaped gardens with heated pool 2 guest 
cottages and staff quarters. Ideal company or large 
famfly purchase. 

Reduced from £2£M to £1 .5M for quick sale. 

40.000 Sqm. (10 acres) land suitable for “Short” Golf 
course on pay as you piay basis. 160M Ptas 
(£880,000), Possible option to buy adjoining land to 
extend course and with building permission in 1 year. 

Discotheque Puerto Bonus Area. Turnover £450.000 
per annum. Offers around 75M Ptas (£142K). 

SANGO ESTATE AGENTS C/PIZARRO 36. 

SAN PEDRO DE ALCANTARA (MALAGA) SPAIN 
TEL. Spain (52) 781838/784237 FAX 783494 


g OLDSCH;M:l'D y 


■ i-rtuMtWnr raw - 


15 Heath Srrew. Hampstead. NW3 6TR TeL- 071 455 4404 Pax: 071 455 2H57 




HAMPSTEAD, NW11 

Enlovdyaenl-woodal nnroundings dote to the Heath, u fine detached 
oountry honae in- % «r< with a btaudrally prea ented interior on puat 2 floors. 

4 Reception Rooms. 5 Bedrooms, 3 Bathrooms, Double Garage and OSP. 
afiaojaao. PneboU. Jofakl Sole Avcnla - Aston Chase: T3A 4724. 


HAMPSTEAD, NWS 

Beautifully pretented former Hunting Lodge dating back le 1740 in L acre 
ga/dea Marowdedby Hetdh, with detached studio and garage. 
Reception Room. Ccewetvatory. Law Kitchen. (Bedrooms. 3 Bathrooms. 
Price Ott Ap pH c d ioB. nKbold. SoleArent 


ITALY - Onrieto between 
Rome A Florence 
A hnsuon hrnifi iwiteblo for pcaodi 
rf2wdB«BBeHjfl0pgmb 
Hcnpr 6-4. lorcty yrdeoSi sw imming 


Fax: 010396-4782983 
Home: 010396-6783583 


FRENCH RIVIERA 

Comma yoor new villa on iha Rmora 
with confidence. R e ridr ax On mowd 
Snrvoyor provifag project managemem 
aervioe far villa co mmata . Choke at 
locathiaa, desigoed to your 
« poci G> -at i n u. lOyeergoareiBeo. Pricer 

fawn t-F?.Q milKnw go inrtwl, 
■ wim.win| pooL 

rawmi mqawrtKH mucs me 
ORta IW 071 C2* 1442 Vke Ml 4» MH 


LEGAL DKAUNCS IN EUROPE? 
Tbtniioi of puichuing property in 
Spain. Italy or PnmceTlmtiMl caqum 
in London with nuail; (inn oil)i Rpota- 
bfc coutaas abroad. Avoid uoneccnary 
■peals fa ft Ume utaatiag. 

For dree inforaatioa l ekut mue: 

Oeo H- Otbcon 

(Soildion Eh I93d)071-22S-Cll 
or write lo 58/60 St Johns Rd 
Loretoo SWI I 2QS4F«ue 071-424.1686) 


OUEMI8GV - (tarno In Uva wtwra tho quaUty 
Of MO 8H1 owns a noMondal anny Is 
nlmplo. Prta rang* eommoncing Full 
propwty paefc front Manat Moktea « La 
fotay UUS0 «oh SlTal: D481-713 4C3or 
Fate 0481-711 BS0. 

FHOPOHTV FRANCE - EaeMont ranga rani, 
dantjnucommaro. proparita. Lagti/Hreuv 
C*at backup. W235) 772211. Fax 772234 


ALGARVE 

Qwdlty vmn la tjuatty lootioro by an 
ONaHMttd qnaUjr builder. 
CoeSJKt tn PortujTik 
fo logoa Apntado 174. 8400 Lafpw 

TeL- (SQM 1035 
Sue OEO 34 12 85 


GSIEFONA. aiBMLUStA. BaauUM 5 ow bad 
villa and comas Wtm pool and mature 
BBrtJon sat In oodudod grounds of 
acres. Own I muon grow and orchard. Wild 
acre and hlH viaws. Coiour brochure avail- 
■ta. IWKUMa Tot 071 221 6255 Fax: 071 
7B2 0003. 

BRITTANY. Ihr St Halo. Granlto ntnnolr. 
MagnUcont vtows. maiugoabio pardon 4 
bad, 2 bath. Already modomtaed. CHI C.H. 
Moro potantlal. 1.450.000 FF. Tal. 0582 
71 SOBS. 

LA PLAGNEfCOURCHeVEL sUIng/gtMt.Cha- 
taTxptx In prady Alplna viKaaa Caroline 
on 0787 347344/ or lax 0767 347453. 

EMOUSH PROFERTY SEARCHERS PROV- 
ENCE . VAR Arw you iQOhMg tor a wry 
modal proparty? For all kinds eA h«tp and 
ateraala sandea contact us In Franco Tal. 
010 33 94 04 43 37 Fox: 010 33 94 04 40 75 

FRANCE COTE D'AZUR. Fix superior vMlas 
+ opaitmanta contact Ronldanl EngHsb 
nepradonCBOw. Cola D'Azur ConauBants 
01 03WMMM). Fax 9M1-3M0. 


INTERNATIONAL 

RENTALS 



W2 

Newly decorated one-bedroom 
(ioJ-Roor Hal, tpxoota Dvinj atm, 
balcony, period fisa&ues. mar bio 
fiicptaef, conmntroJ ganta tnrtt, 
Rw minnus ' watt lo Hyde Put. To 
leL £290 pw weefc. 

Cbnact Paid Ham, 

Td; 071-405 6909 ten 250J day; 
071*221 64J7 evenings and weekoidi 


unu VCMtCE, Ualqua Gdn UalsonMU tal 
designed mm prtv. ontranoa within yards 
el K. V«nta Canal 60 fi prtv. gdn. a dWa 
tsada, 2 btuha. eftm, 34 It racep, sop din. 
rm. kH/Mtat na. Laa 130 wa + sbr. Fro*- 

tma. taaaooo farmers an-ras mu 


LONDON RENTALS 


Belsize Park 
NW3 

Large one double bedroom 1st 
floor flat. 70 *q metres. Luxary 
fully filled kitchen and bath- 
room. Full central heating. Near 
lube. (25 mms to City! 

Td: 071 704 8667 


EX-tHPLOUATS in IHA YF AlZ luxury fur- 

ntaad 4 (Mdroon, 2 tMttirwma. 2 rocro- 

Odn. Pkcu £485 pw 07 1-724 3511. 


REGENTS PARK, HWt, Unuaual one trod 
heuoa In Naaft Torracn o— rieo M nn the 
park. Oa I let led Haeepllen. Dtntfla Hall. 
IMurnUwd. n ad u ead to C300 par waak. 
Hel la r ah A Hanfino Tal: OH 499 0660. 


Mwraan. KMOHreanroOE awi. Lama 3 /< 
bad apartmanti eg M uMumtahad to aire 
Ban* &k*w»an manata Meek, wflh «tun- 
ntag rtewo over Hyde Park. Entrance Halt. 
Vi ftaropa, Klt/Mfst Room. 3 Bam- 
reema^M hour Pormoa. From OHO p-w. 
M* tamo Uallarah A Knrdlng Tal: 
07M80 0666 Fax 071-400 «67. “ 


INTERNATIONAL 
PROPERTY 
ADVERTISING 
appears every 
Saturday 

in the Weekend F.T. 

For more information 
call 

Lourdez Beilis on 
071-873 4839 


<3 JOHN 
TAYLOR 



LUXURIOUS VILLA 
IN ANTIBES 

Calm - sea view - 
5 bedrooms - 4 bathrooms 
- shower room. 
Extensive garden with pool 
. and tennis court 
Price July 1991 : 150 000 FF 
JOHN TAYLOR 
55, U CroisottB 
06400 CANNES 

T«L 93 36 00 86 / Fax; 93 39 13 65 


ITALIAN RMEHA. Td rant - pari turn, country 
house. 20 mtna (ram Mama Carle 5 (tot 
beds. 3 recaps. 4 bams, garden, swim. 
pooL Sottoamtnl rmu required- 2/5 years 
renewable with opMen to buy. Tal: 071 735 
QUl (day) er DTI 560 6517 (cm.) 
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AIX-EN-PROVENCE 
July IQ - August 2 
Festival d’Aix, Ancfen Palate 
de I'Archeveche, 13100 Aix- 
. en-Provencc, Prance. Tel (16) 
4217 3434 

This year could turn out to be 
vintage Aix: there’s a new 
production of Le nozzo di Fig- 
aro at the open-air Theatre de 
!'■ I’Archeveche, with a cast that 
. mixes promising young slng- 
,ers like Judith Howarth with 
■‘void-stagers such as Stuart 
. Burrows. There is also a Moz- 
art curio - his early sacred 
play Die SchuldlgkBit des 

- orsten Gebots. William Chris- 
tie conducts Rameau's Castor 

.' and Pollux, and Robert Car- 
■’sen is to stage Britten's A 
* Midsummer Night’s Dream. 
; The programme also includes 
'concerts of sacred music by 
. Mozart and Defafande, and 
recitals by Teresa Berganza 
and Carol Vaness. 

ALDEBURGH 

- June 7-23 

High Street AMeburgh, Suf- 
. folk I PI 5 5AX Tet 0728-453543 

- The East Anglian renaissance 
continues, with programmes 
that manage to honour the 
festival's cherished traditions 
(there is a new staging of 

!: Britten's Curlew River to start 
things off) and to extend its 
. horizons ever farther. There 
: is Japanese Noh theatre and 
music from Thailand, and Blr- 
, twistle is this year's compos- 
er-in-residence, directing a 
production of his own Punch 
and Judy; Simon Holt is the 
rising talent given the chance 
to make his "Composer's 
choice". New works also 
include a songcycle from Oli- 
ver Knussen, while the 
orchestral highlight promises 
to be two performances of 
Mahler's Seventh Symphony 
with Rattle and the CBSO. 

BATH 

May 24 - June 9 
Linley House, Plerrepoint 
Place, Bath BA1 1JY Tel: 0225 
463362/466411 

Slowly but surely Bath Is 
regaining Its festival identity. 
Czechoslovakia and Hungary 
provide the focus for many of 
the programmes this year, 
with visiting musicians from 
both countries, including the 
Franz Liszt and Suk Chamber 
Orchestras, pianist Rudolf Fir- 
kusny, the percussion ensem- 
ble Amadfnda, and the much 
praised Talich Quartet Nicho- 
las Maw is the featured com- 
poser, and the first weekend 
of the festival includes the 
premiere of his Piano Quartet 
Jazz: 

Andy Sheppard's big band, 
Kathryn Ticked 's Northum- 
brian pipes, the Dave Holland 
Quartet and the Kronos Quar- 
tet amongst many others form 
an excellent and varied pro- 
gramme. 

BAYREUTH 
July 25 - August 28 
Kartenburo, Bayreuther Fasts- 
plele, P ostia ch 100262, D-8580 
Bayreuth, Germany. Tel (921) 
20221 

There are no new productions 
this year - but demand is as 
great as ever. If you don't 
already have tickets, don't 
start applying now. The lucky 
55,000 who booked their seats 
last November can look for- 
ward to Harry Kupfer's con- 
troversial Ring production, 
first seen in 1988, with Debo- 
rah Polaski returning to the 
cast as Brunnhiide in Die 
Walkure. Sabine Hass has 
replaced Elisabeth Connell as 
Senta in Dieter Dorn's cool, 
intellectual staging of Der 
fliegende Hollander, con- 
ducted by Slnopoll. Parsifal 
and Lohengrin are also on the 
bill. 

BEPJ.iN 

Sep ; :mber 5-29 
Berliner Festsplefe, Budapes- 
ter Strasse 50, 1000 Berlin 30, 
Germany. Tel (30) 254 890 
This is the first Berlin Festival 
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SUMMER FESTIVALS 


World wide culture trip 


The FT critics offer their advice on where to go and what to see 


to embrace fully the orches- 
tras and opera companies in 
east and west parte ol the 
city. There are Berlin Philhar- 
monic concerts conducted by 
Abbado, Giuiini and Harnon- 
court, plus a visit from Rattle 
and the CBSO. Roger Norring- 
ton and Gidon Kremer will 
give concerts with the Cham- 
ber Orchestra of Europe. But 
the festival is basically a 
high-powered start to the new 
season. 

BIRMINGHAM JAZZ FEST 
July 5-14 

Alexandra Theatre and others 
Tel. 021 454 7020 
BB King. Michel Petrucciani 
and James Morrison, Albert 
Collins and the Ice Breakers, 
C J Chenier. Ted Heath 
Orchestra, Shorty Rogers and 
the West Coast cool school. 
The Harper Brothers, Arturo 
Sandoval, Carol Kidd. Celia 
Cruz and Tito Puente, as yet 
unconfirmed, to make over 
200 performances for this 
major event. 

BRATISLAVA 

September 28 - October 10 
Bratislava Festival, Mlchalska 
10, 81536 Bratislava, Czecho- 
slovakia. Tel (7) 334 546 
Bratislava's proximity to 
Vienna has helped widen the 
musical horizons of the Slo- 
vak capital since the dismantl- 
ing of the Iron Curtain. This 
year's festival brings the 
Vienna Philharmonic and the 
Stuttgart Radio Symphony 
Orchestra. The real attraction, 
however, is to sample the 
native musical tradition. 
Music by Jan Cikker can be 
heard in a Slovak Philhar- 
monic concert conducted by 
Martin Tumovsky. Petr Altri- 
chter will conduct Dvorak's 
The Spectre's Bride, and 
there are recitals by intema- 
tionally-renowned Slovak 
singers Sergei Kopcak and 
Magdalena Hajossyova. 

BRECON JAZZ FESTIVAL 
August 16 - 18 

The entire town. Tel. 0874 
5557 

A huge cross section of jazz 
is to be heard in the streets, 
hotels, pubs and civic build- 
ings of the picturesque mar- 
ket town. This year's headline 
concerts feature a one-off UK 
appearance from the Gerry 
Mulligan Quintet; Cecil Taylor 
teams up with Tony Oxley and 
William Parker In another 
coup. Ruby Sraff, Joe Pass. 
The New Orleans Rebirth 
Brass Band, Dave McKenna, 
Scott Hamilton and Kenny 
Davem, Steve Smith and Vital 
Information complete the 
main attractions. Campsites 
supplement hotel accomoda- 
tion. 

BUDE JAZZ FESTIVAL 
August 24-91 

Tel. 021 459 0680/0288 355128 
The major trad event with 150 
sessions over eight days, it 
attracted 7000 visitors to 
Cornwall last year. Confirmed 
artists this year include 
singer Sylvia "Kuumba" Wil- 
liams and Mike Daniels Delta 
Jazz Band. Monty Sunshine, 
Tommy Burton, Harry Gold, 
Alan Elsdon, Bruce Turner, 
Don Rendell. Cuff Billett, Max- 
ine Daniels and Harlem, an 
eleven piece Co Ron Club 
style band are also lined up. 

BUXTON 

July 20 — August 11 
Festival Bos Office, Buxton 
Opera House, Buxton SK17 
6XN. Tel. 0298-72190 
Buxton's fortunes, artistic as 
well as financial, have been 
on the downward plunge: this 
is evident in the poor pro- 
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ROCHESTER 
UPON 

MEDWAY I 


*- A Jflejstiu&I dTitif - - 


J®A y 30 th - Hu Nit 2 nd 


UtlNB 29 th - 30 th 
August 2nd 

August 3 ai> 

August 23 ku - 26 th 
jSkckmkkk 7 th . 8 th 


Shk jBickkns ^rstivat. 

featuring 

The lAtndon Festival Orchestra 
at Rochester Cathedral 
Softswgrd - King John and The Magna 
Carta • music by Rich Waktman 

3HK StlVtiR dfriSTIVAI. 

bDi»bn Air 3 Jam! (Eonckrt 

featuring 
Kennj Hall 

(Bpkn Air <Ki.assicai. CIoncrrt 

featuring 

The Rojvl I'MIlunwAle Orchestra 
sriih K 1 rework Finale to the 1812 

MOKMAN t&OCHKSTKR 
A I Jving History of the Tinw of King John 
A lOiCKKNSIAN OlHRISTMAS 


gramme choices, casting and 
production standards of the 
last few years, visible by- 
products of funding insecuri- 
ties. One must hope that this 
year's Mozart productions - 
Die Entfiihrung and a double 
bifi of The Impresario and // 
sogno di Scipione — will do 
something to arrest the slide, 
since the theatre is a gem 
and the pleasures of the Der- 
byshire spa town are profuse. 
The programme includes 
Juidth Weir's children's opera 
The Black Spider, and recitals 
by (among others) Dmitry 
Kharitonov, Sarah Walker and 
Renata Scotto (who also gives 
masterclasses). 

CHELTENHAM 
July 6 - 21 

Town Hall, Imperial Square, 
Cheltenham GL50 IGA Tel: 
0242 523690 

Cheltenham has Peter Max- 
well Davies as composer-in- 
residence this year. There is 
a healthy selection of new 


than Willcocks* "Great is the 
Glory" in the Cathedral on 
July 6. 

CHICHESTER FESTIVAL 

THEATRE 

Ends October 5 

Chichester Festival Theatre, 

Oaklands Park. Tel: 0243 

781312 

In spite of the sudden depar- 
ture of Michael Rudman the 
season has opened to acclaim 
with the planned production of 
Arsenic and Old Lace ; later 
will come Pinero’s Preserving 
Mr Panmure with Alec 
McCowen and Margaret 
Courtney . In between the new 
director, Patrick Garland, will 
direct Tovarlch by Jacques 
Devaf. a 1920s comedy star- 
ring Robert Powell and the 
ballerina Natalia Makarova, 
and Ian Judge a starry pro- 
duction of Henry VIII with 
Keith MIcheJI, Dorothy Tutin, 
Tony Britton, Christopher Tim- 
othy and Fiona Fullerton. 


a pronounced East of Berlin 
theme with opera, drama and 
dance companies coming 
from the Soviet Union, Poland. 
Czechoslovakia and Rumania. 
Dunlop has also invited back 
three of the great sopranos of 
our time — Jessye Norman, 
Felicity Lott and Margaret 
Price. 

Music: 

The undoubted highlight here 
is the appearance of the two 
great Russian opera compa- 
nies, the Kirov from Lenin- 
grad, and the Bolshoi from 
Moscow. The Kirov will be 
presenting Mussorgsky’s 
great historical drama Khov- 
anshchina as well as a comic 
one actor by the same com- 
poser, The Marriage. There 
will also be concert perfor- 
mances of other Mussorgsky 
operas. The Bolshoy is unveil- 
ing its first new production of 
Chaikovsky's Eugene Onegin 
for almost half a century, as 
well as Christmas Eve by 
Rimsky-Koraakov. 



and the Ballet of the Deutsche 
Oper Berlin, under Peter 
Schaufuas. are the best 

. known dance attractions, with 
the highlight the letter's mas- 
sive new ballet by Maurice 

' Etejart, fdur hours long, based 
on the Ring Cycle. La fa La 
from Canada dance to rock 
music with a 61m and video 
backcloth. 

Art 

There Is a strong Japanese 
presence in the art exhibitions 
that liven up Edinburgh during 
the Festive]. Japanese 
screens, hangings, prints, lac- 
querware, armour and weap- 
ons from the Tokyo Fuji 
Museum are on show at the 
National Museum of Scotland 
while at the Fine Art Society 
there are "British artists In 
Melji Japan, 1880-1900”. At 
the National Gallery of Scot- 
land there is "Saved for Scot- 
land”, works- acquired with 
the help of the NACF, while 
the National Gallery of Mod- 
ern Art devotes an exhibition 


The RhinemaMens and Alberfch In Harry Kupfer’s production of Wagner's Ring at the Bayreuth Festival 


Davies pieces, including a 
suite from his Danish ballet 
Caroline Mathilde, but more 
fascinating for those of a cer- 
tain age will be revivals of 
some of his works premiered 
at the festival during the 
1960s, a time- when Chelten- 
ham was at the forefront of 
new British music. There is 
also a tribute to Robert Simp- 
son in his 70th birthday year, 
and visits from the Berlin 
Philharmonic Virtuosi (making 
their British debut). Northern 
Ballet Theatre and the French 
Ballet du Nord. 

CHICHESTER 
June 30th -July 16th 
Canon Gate House, South St, 
Chichester. Tel: 0243 785718 
With the theme "Under Sail" 
the Chichester Festival is 
nothing if not eclectic. On July 
3 it has the premiere of Bril- 
liant the Dinosaur by Richard 
Stilgoe (along with Britten's 
Noyes Fludde) in the Cathe- 
dral which eight days later 
will be full of the sound of the 
Berlin Philharmonic Virtuosi 
playing Mozart and Bee- 
thoven by candlelight. Other 
highlights include nautical 
music — Elgar's “Sea Pic- 
tures"; Britten's "Four Sea 
Interludes”, etc, by the RPO 
with Yehudi Menuhin (July 10) 
and the premeiere of Jona- 


OROTTN1NGHOLM 
May 27 - September 9 
Drottnf ngholms ■ Teatermu- 
seum “FdrestfllJnlngar", Box 
27050, S-102 51 Stockholm. 
TeL 08-880-82-25 • 

A definite air of retrenchment 
at the Swedish court theatre 
festival this year: only two 
operas in presentation, a rar- 
ity - Electra by Johann 
Christian Friedrich Haeffner 
— and Idomeneo , conducted 
by Arnold Ostman, festival 
musical director. Given this 
reduction, and the small num- 
ber of seats available in this 
most beautiful of alf 18th cen- 
tury theatres, tickets will prob- 
ably be even harder to come 
by than usual. 

DUNDEE JAZZ & BLUES 
June 1-8 

Dundee Rep and others TeL 
0382 23530 

Andy Sheppard, Abdullah 
Ibrahim and Basil Coetzee 
appear as part of the Dundee 
800 Summer Festival. 

EDINBURGH 
August 10-September 1 
21, Market Street, Edinburgh. 
Tel: 031 225 5756 (from over- 
seas 44 31 225 5756). Fringe 
Festival: 031 226 5257. 

This, the last of eight Festi- 
val's put together by the retir- 
ing director Frank Dunlop, has 


Among the visiting orches- 
tras are the Leningrad Phil- 
harmonic and the Czech Phil- 
harmonic. •• .Apart from 
Norman, Lott, and Price other 
soloists include Nigel Kenn- 
edy and Thomas Allen. At the 
opening concert, all Mozart, 
on August 11, Yehudi Menu- 
hin conducts the Scottish 
Chamber Orchestra. 

Theatre: 

Some little known names from 
the East offer the possibility of 
new discoveries. From 
Romania comes the National 
Theatre of Craiova with a play 
which mixes Ubu and Mao- 
beth, and from Czechoslo- 
vakia, the National Theatre of 
Martin with Brecht's Baal, and 
an erotic version of Mari- 
vaux’s La Dispute. The Japa- 
nese director NInagawa 
returns with his first play In 
English, but the talking point 
should be Zun by the Polish 
company Teatr Ekspresji in 
which the ofter. naked per- 
formers are star Athletes who 
mix together baiiet, panto- 
mime, dance- sport and music 
in a celebration of the senses. 
There is alsc the premiere of 
a new Barrie Keefe rock 
musical commissioned by the 
Theatre Royal, Stratford, / 
only want to be with you . 
Dance: 

The National Ballet oF Cuba 


to Michael Andrews’ land- 
scape paintings, including 
Ayers Rock. 

This looks a more lively 
Festival than in the recent 
past and there is always the 
Fringe, with around a thou- 
sand events, to produce Hs 
annual crop of discoveries. 

EDINBURGH JAZZ FESTIVAL 
August 17 -25 

Usher Hall and others Tel. 031 
557 1642/3950 

Mainstream headliners 
include Joe Pass, Barney 
Kesset, Yank Lawson, Scott 
Hamilton, Oliver Jones, Kenny 
Daverne, The New Orleans 
Rebirth Brass Band, Leon 
Red bone, Marty Grosz, Henry 
Ford Big Band, Swedish big 
band Kust Bandet. Dry Throat 
Fellows from Switzerland, The 
Prague Jazzphonics from 
Czechoslavakla. A blues festi- 
val (20/21 Aug, Meadowbank 
Stadium) within the main 
event includes Jimmy Rogers 
and the Bob Margolin Band 
and the Lonnie Brooks Band. 
Jazz on a Summer's Day, toe 
opening day (18 Aug) is free 
and is in Princes Street Gar- 
dens. There is also a Jump *n’ 
Jive Night on the 19to in the 
Meadowbank Stadium. There 
are a total -of 400 perfor- 
mances in 20 venues over 
nine days.. 
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This summer Cambridge Festival celebrates the genius 
and inspiration of Shakespeare. 

Highlights include; 

Jodi Dench and Michael Williams 'Evelyn Glennie 
The choirs of King's and St John's Colleges, St Paul's 
and Winchester Cathedrals 
Fine Arts Brass Ensemble The City Waites 
The Purcell Quartet The English Chamber Orchestra 
The Britten Singers ‘GuiklhaJDI String Ensemble 
Jeffrey Swann -Melanie and Wayne Marshall 

Fora FREE copy of the Festival Diary send your name 
and address to: Cambridge Festival, Mandela House. 

4 Regent Street, Cambridge CB2 1BY 
Tel: (0223) 463363 



FuD details from 
EX Jones, 
festival Box Offlcn 
town Halt, 


GL 5 D 1 QA 
Tefephaw 
(Q 3 OS 23 G 90 
or 5 ZI 6 Z 1 


Cheltenham International 
Festival of Music 

6-21 ROY 1991 

The power of music and 
the spirit of summer united 

A complete festival, composed of many parted 
in the btsirt of the j-lorious Cotswolds, including: 
symphony, dumber, solo, dance, mime, Jazz, atm. talks; 
walks, masterclasses, exhibitions, fireworks. Fringe 

Featuring: 

Composer' jn-Reskfenoe Sir Peter Maxwell Davies. 

Mozart's bicentenary anniversary c efcbra tions of Vtvafafi. 
Haydn, Bliss. Prokofiev and Bridge 

■ Royal FhUhanmntc Orchestra • Hate • BCCWebh Sy mp ho ny 

* B 8 C noflsimwnk: m Hanover tend • Gbmanrf London 

* OyaUxmlnnSMonii • Ctdbenkiaa Orchestra of Lisbon 

* Bain rhUhannomc Virtuosi • AEda de Lwmeba 

* Cv*gy tank • Sojoiera Costa • Artur Ram 

* Northern Ballet Theatre • Bailee du Non! 

and muck more... 


FerfkrthrrdUwU JriuuWItKMIMKW.oriarilFta.- 

Taunt litfonaaltea Canlra (Dept. FIX 
KaMQ»M Cottage. 

HJgfa Street. 

XOCIIHSTltlt. 

Kent HXI IBW 



Windsor Festival 

27th September - 13tb October 1991 




City of London Sinfonia, English Chamber Oicbuira, Kyung Wha Chong, 
Stephen BisbopJCorocevin*, Choir of St George's Qtfpd, Bttfeaia Lejgh- 
Kunt, Richard Pasco 

QioraJ works, barprichoid aod organ reduk, Dluamod lecture*, tours of 

Windsor and Eton College. 

Foe details pfeaae wills to Festival Office, Dial House, EnglcSsld Green, 
Surrey TW20 QDU. 


HOLLAND 

August 30 - September 12 
HoBand Festival Early 
Music Utrect Postbox 734, 
3500 AS Utrect 
Teh 31 -30 -340921 

After nine WBocssfiit yean ibfl Hol- 
land Festival Earfy Muse Utred mU 
be celebrating her I Oth onnteesaiy 
with ibs most sensational progra mme 
thus so ter. The tinn y* of 1991 - 
Dance Storytelling, Bacbcantaies. 
15th through 17th Cenuny RagHrti 
nwie, Viola da Gamba - and tfte 
AM important Early Meric ea s es * - 
bks from all over the world wiU take 
yw u lbs beautiful hntoraal venues 
in UlrtcL Beats «riQ be coating ibe 
uniqne Unma canals to bring you to 
concerts in bidden copier And am- 
bitions, lectures, video's and the 
Earty Music Market win give you 
valuable ideas and the most 
up- update information a bool Early 


York Earty Music /Festival 


fth - 14 th July 1991 

Britain's largest festival of early 
music celebrates classical, 
angb-saxon end Celtic 
mythologywflh guests factoring 
the Consort of Musfcke, Boston 
Camerata A Purcefl Quartet 

FU8 daubs tram YEMF, 

65 Rawdltta lane, 

York YQ3 654 
Ttib 0904 658338 
Rue 0904 612631 

Gods, Dreams & Fancies 


ESSEX JAZZ FESTIVAL 
24-27 June 24-27 
Clacton Prince* Theatre *n« 
other* TeL 0225 425501 
From trad to modern, Al*n 
Price to Donald Byrd. 

FLANDERS 
Ends November 
Flanders Festival, Eugeen 
Rageypfebi 1*. B-10S0 Brus- 
sels, Belgium. Tel (2) 6401 
525 

In terms of time, place end 
programme, Flanders is toe 
least focussed of international 
festivals — but it has a rich 
variety of events, extending 
over toe whole summer and 
taking In some of Belgium's 
finest cathedrals and castles. 
Over the next four months, - 
more than. 15 of the world's 
finest orchestras will give 
concerts In the main cities. 
There Is also a special focus 
on early and baroque music, 
with Belgian specialists com- 
plemented by Harnoncourt, 
Hqgwood, Koopman. Noning- 
ton and other leaders of toe 
Authentic Movement 

GLASGOW JAZZ FESTIVAL 
June 28 - July 7 
Various venues TeL 041 204 
4400 

A heavyweight mainstream 
programme includes David 
Sanborn, Oscar Peterson, 
Herbie Hancock, Wayne 
Shorter. John Scofield and B8 
King. 

GLYNDEBOURNE 
May 21 - August 23 
Glyndeboume, Lewes, East 
Sussex BN8 5UU- Tet. 
0273-541-111. 

In this year of the Mozart 
Bicentenary, it will come as 
no surprise that Glynde- 
boume. one of the world's 
most Important temples of 
Mozart worship, is devoting 
its entire six-opera schedule 
to his operas. The new pro- 
ductions are Cos/ (by Trevor 
Nunn, conductor Simon Rat- 
tle) and La c temenza di Tito 
(by Nicholas Hytner, conduc- 
tor Andrew Davis); revivals of 
Figaro, Idomeneo, The Magic 
Flute fin last year's controver- 
sial Peter Sellars staging) and 
Don Giovanni make , up the 
bills. Casts are attractive; 
standards generally of the 
highest; tickets are likely to 
be harder to lay hands on 
than (as CosTs Don Alfonso 
would say) toe Arabian phoe- 
nix. 

GRANGE DE MESLAY - : 

June 14-30 

Mafrfe de Tours, 37032 Tours 
Cedes. TeL 47-21-65-15 
This little festival, comprising 
three weekends-worto of solo, 
chamber and choral concerts 
in June and taking place In a 
wonderfully atmospheric set- 
ting (an ancient bam not far 
from the Loire Valley city of 
Tours), is prized above all for 
being the artistic home of the 
great Russian pianist Sviatos- 
lav Richter. This year he 
gives four Bach concerts; 
other renowned instrumental- 
ists helping to flesh out the 
main . festival "themes" of 
Bach and Haydn Include 
Gyofgy Sebok, Jean-Bemard 
Pommier, Natalya Gutman, 
Victoria Multova, the Lindsay 
Quartet and the Chapetle Roy- 
als and Collegium Vocal of 
Ghent under Philippe Herrew- 
eghe. 

GREENWICH 
June 7- 16 

151 Powls Street, London 
SE18 0JL_ TeL 081-317-8887 
Greenwich aims at an eclectic 
selection of all toe arts, and in 
Its enterprising mixture fea- 
tures concerts with the oboist 
Robin Canter (this year’s art- 
ist in residence), the Wagne- 
rian soprano Rita Hunter, and 
toe great South African jazz 
pianist Abdullah Ebrahim. 
Choral concerts In the great 
Greenwich halls add to toe 
festive fere, as do the plays 
"in tents, pubs and sidecars" 
and an experiment with Instal- 
lation Art 




Small but quality jazz contri- 
bution to the London bor- 
ough’s 21st festival of arts. 
South Africans Abdullah Ibra- 
him (piano) and Basil Coetzee 


(saxes and flute) appear 
twice, at Si Alfoge Church 
(June 10 and 11); young *i bre- 
phofttes Orphy «MNhka f»*i 
Bteckheath Concert HaUs on 
June 11; Fatal a, 4 12-pteee 
drum and dance eneembfe 
from West Africa, ahere toe 
stage of Greenwich Borough 
Hail with Trevor Waite" Metre 
Music Drum Orchestra on 
Jana 8; Richard Rodney Ben- 
nett (piano) arid John Haris 
(saxophone) join forces cm 
June 13 at Sieckheato Concert 
Kalis; clarinettist Bob Wilber 
fronts a quintet on June M at 
Greenwich Borough HaU. But 
the Riverboat concert (depart 
Greenwich Pier 7:45, June 7) 
has Birmingham saxophone 
legend Andy Hamilton, fresh 
from Ws debut eibum - at 
the age of 72! 

HELSINKI 
Aug 21 - Sept 6 
Unfootokato 28, SJMWMO Hef- 
•InkL TeL (fQ 858686 
This year's festival, built 
around the theme "St Peters- 
burg - HatslnkT, highlights 
the cultural influence* which 
two great Softie efttes have 
had on each other over the 
past century. New works have 
been commissioned from toe 
Soviet composer Sofia Gubai- 
dullna end her Finnish coun- 
terparts Erik Bergman. Mag- 
nus Llndberg and Einar 
England. Among the vtsffing 
Soviet artists are Yevgeni 
Nesterenko, Nikolai Petrov 
and the Leningrad M.f.GlInka 
Choir. But much of Helsinki's 
appeal lies in the quality of 
the home orchestras, cham- 
ber groups and choirs, many 
of which are. little known in 
western Europe. The festival 
will also host an exhibition 
entitled Spirituality In Soviet/ 
Russian Art. 

HENLEY 
Jufy 10-13 

Festival Yard. 42 Bed Street, 
Henley-on Thames. RG9 2BG 
Tet 0491 4TI 358 
If glossy presentation were 
everything Henley would have 
moved by now into the first 
division of British festivals. 
But Bre conservative program- 
ming does very little to 
remove the suspicion that the 
music la just there to provide 
a pleasant background to the 
food and drinfc.otfered at toe 
plethora of restaurants and 
bars. 

HOHSEMS 
June If — 29 

Sctrabertlade Hoheneme, 
A-884S Kohenems, Pestfech 
10ft, TeL 043-567672091 
The Schubert festival contin- 
ues In s tr ength, featuring this 
. year Barbara Bonney, Uwe 
Hellmann, Dietrich Fischer- 
Dieskau. Julia Varady, Brigitte 
Faesbaender. OJaf 8 Sr. 
Andreas Schmidt and Peter 
Schreier among the singers, 
and Andres Schfff as presid- 
ing pianist 

HOLLAND 
June 1-30 

KMne GartmanpIsRtsoen 21 , 
NL2017 HP Amsterdam Tet 20 
276566 

The rich mix ot genres and 
styles that used to character- 
’ tee it has been diluted some- 
what in recent years, but the 
Holland Festival still contains 
something for most tastes. 
Operatic palates will be 
tempted this time by concert 
performances In the Concert- 
gebouw of Prokofiev’s M far 
and Peace, Berio’s Un re In 
ascolto and Mozarts Die Ent- 
fuhrung (conducted by Eliot 
Gardiner) and most of all by a 
new production In the Muzfek- 
toeater of Idomeneo, staged 
by Peter Mussbach, con- 
ducted by Frans BrOggen and 
with a cast that includes the 
tenor Ben Heppner. 

LONDON, THE PROMS 
July 19 - Sept 14 
Promenade Concerts Box 
Office, Royal Albert Had, Lon- 
don SW7 2AP Tef (from June 
10): 071-623 9998 
A good year for collectors of 
rarities, celebrating Proko- 
fiev's centenary with the first 
UK performance In Russian of 
his opera The Fiery Angel 
and the 150th anniversary of 
Dvorak’s birth with a concert 
performance of the dramatic 
cantata The Spectre's Bride. 
The year's most pervasive 
anniversary Is marked by 
semi-stagings of La c temenza 
di Tito (from Glyndeboume) 
and Idomeneo (from WNO) 
together with toe usual dutch 
con ti n ued on next page 


Lufthansa 
Festival 
of Baroque 
Music 


HMephorn: 071 -4344003 or 
wWfrtteaaroacsAsBtoM. 
UtfwnmFnfivUor 
BttroqiMMwicSt Jamsrt Chun*. 
197 RnradSx London WTVSFL 


Festival Events 
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cocktails at Cannes 

Nigel Andrews escorts his jangled nerves around this year's film jamboree 
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ANNES IS the only, 
.town - in the world 
which lies down every 
year' in a provocative 
position, inviting Rav- 
ishment. Each May, if the town is 
. not trampled to death or ridden to 
ecstasy by therich, the famous and 
the beautiful, it and we the journal* 
ists feel deprived. What, no stars? 
No wodd&mous pop 1 singers? No 

dicoUeteei beach sirenfi? 

This year. Madonna madness 
occupied an otherwise star-starved 
first week. Then just when the 
raunchy ohahtme was losing her 
appeal as solo superstar. Christo- 
pher Columbus entered the bay. He 
came with throe 15th cfentury Span- 
. ish galleons, courtesy of the Salk- 
tods, the fathei'«on producer duo 
whose previous speciality at Cannes 
.has been m nlti-aeroplane fly-bys 
bearing Superman banners. The gal- 
leons were' advertising a soon-to- 
sfcoot quincentenary movie about 
C.C. in which he will be-played by 
our own Timothy Dalton. 

"How merry and refreshing all tbis 
hoopla is. After lOOodd hours in 
which we all massaged our egos by 
insisting that we had rtanrwi the 
night away with Madonna cm the 
Majestic beach, we were then press- 
conferenced by the Columbus crow 
and press-ganged to board their 
ships as guest tourists.' ' 

It all makes a change from being 
press-ganged to watch the competi- 
tion films. Never was a Cannes pro- 
gramme so afflicted with two dread 
diseases: co-producthndtis and time- 
hopping. Even the good film* bore 


stories with restless sell-by dates 
and weird pedigrees: from the Dan- 
is h-Swedish- Germ an Buropa to 
Krzystof Kieslowski’s French-Polish 
Two Lives Of Veronique to a film 
that in its first three minutes 
boasted the .consecutive captions 
“1984”. “Two -years later**, “One 
year later” and “Two years later”. 

As for the less good films, they 
added to their strange cocktails of 
countries and creator s a positively 
St Vitus-like attitude to time. In Bill 
Duke's hyperkinetic all-black com- 
edy A Rage In Harlem, we scamper 
1 around a 1950s New York that bor- 
rows a lot of 1990s clothes and 
argot. And in Pupi Avati’s Bix an 
Italian director chases a great 
American jazz trumpeter through 
two hours of spatio-temporal Mopfc 
Hell "New York 1931**, “Detroit 
1924”, “Ohio 1921”. ..No wonder 
poor Mr WA M pr frpcfcw left us at such 
an early age. He must have been 
flashhachea to death. - 

-Trends are always intriguing. The 
lack of focus In both the provenance 
and time-frame of modem movies 
reflects today's puzzlement over 
what cinema actually Is. It is clearly 
no longer a simply unified artwork 
carrying a simple national flag. And 
in the countdown to 2000 AD., few 
stories are any longer innocent of 
history: they reverberate with the 
formative tremors of the century or 
even the wimwiiitum. 

The outstanding competition 
fttma to Hat<» are the multi-flagged 
Europa - noted in my last report - 
and the bi-national Two Lives Of 
Veronique. Polish film-maker Krzys- 


tof Kieslowski may have mellowed 
in the time-gap between A Short 
Film About A Killing, his last 
Cannes triumph, and this bitter- 
sweet modem fairy tale about a 
French girl and her Polish doppel- 
g&nger. Dot the film is still sharply 
idiosyncratic. Played superbly by 
the same actress Irene Jacob, the 
two heroines* paths cross just once, 
in a demonstration-overrun square 
in Cracow. But when the Polish 
Weronica dies of a mysterious heart 
ailment, her hopes, thoughts and 
operatic sin ging talents go on to 
haunt the French Veronique. 

S hot like a dream, with 
mobile camera and lyri- 
cally used colour filters, 
the film is a study in indi- 
viduality and destiny. 
What makes each of us what we 
are? Is wwtqim'nffl ft an fihuaon? The 
questions have a special frisson for 
a film-maker whose country is only 
now emerging from the gloom of 
Communism, a system that casts 
human beings as interchangeable 
ciphers in a socio-political equation. 

Two other competition films have 
railed against the reductiveness of 
secular dogma or religious doctrine. 
F mw nhfnn | fTlwr> Wafg a'n Life On 
A String is a fable about prophets 
with and without honour, set in a 
fiercely beautiful landscape. Amid 
cloud-wrapped mountains and 
ochre-reddish deserts, an aged min- 
strel-saint and his young appren- 
tice, both blind, trek towards salva- 
tion. The boy falls in love with a 
peasant girt the old man waits for 
the "1000th string” to break on bis 


banjo, which mystical lore insists 
will return his eyesight Dismay 
and a different enlightenment 
descend upon alL 

Though overlong and gangling of 
structure, the film is magnificent to 
look at and has a genuine passion of 

thought. It is far finer than Haige’s 

vaunted Yellow Earth and with 
more work In the cutting-room 
might rank as the best Chinese film 
of the new renaissance. 

Jungle Fever gives writerdirector 
Spike Lee a second shot at the 
Golden Palm two years after he 
went prizeless, contr o versially, with 
Do The Right Thing. Here again is a 
multi-character drama of social 
meltdown. A mixed young/old, 
black/white cast - Wesley Snipes, 
John T ur t urro , Axmabefia Sckfrra, 
Ossie Davis, Anthony Quinn - are 
caught In the Shanks of two 

cross-racial love affairs. Oscillating 
between humour and high drama, 
and roaming the streets with a rest- 
less Steadicam, Lee’s film shows 
how race prejudice has a support 
system in every family, every office, 
every comer cafe. It is caustic, 
funny and fiercely serious. 

No rest for the critic at Cannes, 
wicked or not. When not being 
shanghai’d onto Spanish galleons or 
shepherded into the Main Competi- 
tion, we escort our Jangled nerves 
around the fQm market Here the 
unspeakable, hbe Chopper Chicks bt 
Zombietown or Liquid Dreams (all 
about vampiric brothel-owners in 
LA), vies with the unwatchable, 
like Anthony Mtnghella’s whimsical 
British ghost romance Truly Madly 





Sharply idiosyncratic: Irene Jacob In Krzystof Kieslowski's French-Polish film Two Lives of Veronique 


Deeply or Chabrol’s torpid, crverde- 
corated Madame Booary. 

Just occasionally, though, a raw 
masterwork emerges in the market 
like Todd Haynes’s Poison. This 
low-budget trilogy film from Amer- 
ica a su b ve r sive inventiveness 
that rivals David Lynch. One story 
is a prison-set homage to Jean 
Genet, another an inspired pastiche 
of a 1950s waH scientist film, the 
third a » mTria r j>wl . mlmrinp^HiM 

tale told like a tabloid TV documen- 


tary. The film is lyrical, caustic and 
tantalisingly clever in its covert 
connections between stories. The 
screening-room was small but 

papW 

But the supreme scramble for 
tickets at Cannes so far has been for 
the 2-hour documentary Jr Bed 
With Madonna. Goodness me: not 
just in bed but in the kitchen, the 
dressing-room, the bathroom and 
e v er ywh ere else director Alek Kesh- 
ishlan can follow the garrulous 


blonde. Warren Beatty materialises 
sleepily on a sofa; Sean Penn is 
mentioned en passant as the great 
love of Miss M’s life; and “Truth or 
dare” games of extreme naughti- 
ness are played ont between the 
star and her world-tour retinue. It is 
a family affair if you regard 
Madonna as a husky -voiced den 
mother surrounded by surrogate 
children. It is not a family affair if 
you are thinking of taking Aunt 
Edna. 
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of Mozart's orchestral works. 
But the straight orchestral 
fare is as richly varied as 
usual too. with visits- from 
Abbado- and the Berlin Phi^ 
harmonic, Ozawa and the 
Boston Symphony and Colin 
- Davis and the Dresden Staat- 
skapelle, while the BBC.Sym- 
; phony takes the .lion's share 
of the programmes as usual 
with a distinguished roster of 
conductors. The premieres 
include works by Lutoslawski. 
Hugh Wood, Nicholas Maw 
and- Mark-Anthony Turnage, 
while Tippett’s new Yeats set- 
ting, Byzantium, will be heard 
for the first time on this side 
of the Atlantic. 

LUCERNE 

August 17 ■ September 11 
Lucerne International Music 
Festival, - nlrpcfcniattslrasse 
13/PjQS tia ch. CHrfiOOZLueerne, 
Switzerland. Tel (41) 235 272, 
Another . typically well-organ- 
ised Lucerne programme — 
about the. only, International 
festival this year not to go 
.overboard , . ona Mozart. -,The 
highligMs are a concert -per- 
formance of Sdmeck’s Venus, - 
two programmes from . the 
Berlin Philharmonic under ■ 
Afabado. and concerts by the 
Orchestra do Parte, the Con- 
certgebouw, Vjepna Phllhar- 
.monic and Israel Philhar- 
monic orchestras. .Paul 
Sacher celebrates his 85th 
birthday with two concerts at 

the ljen Monument- The seen- 
ery and lake. paddle steamers 
are- alone worth the trip.. 

LUDWIGSBURG 
May 23 - September 29. 
Kartenburo dec- Ludwtgsbur- 
ger Sclddse-Festsplele, PoOt- 
fach 1022, D-7140 Ludwlge- 
borg, Germany. Tel (7141) 049 
810 - 

The . main attraction te Lud- 
wigaburg castle itself, with Its 
theatre and church providing 
an undisturbed atmosphere 


for music. This year has a 
strong recital programme, 
with Murray Perahia, MItsuko 
Uchida, Radu Lupu, Gidon 
Kramer, Jessye Norman and 
Julian Bream. The dance pro- 
gramme has the Netherlands 
Dans Theater and the Stutt- 
gart Ballet, and there are con- 
: certs conducted by Gardiner 
and- Maazel. EntfOhrung and 
The Threepenny Opera make 
up the music-theatre pro- 
. gramme. 

LYON 

September 10 - 29 . 

Matson de Lyon, Place Beto- 
cour, 89082 Lyon. Tel. 
.72^82828 

. The Berlioz. Festival, which 
since t979 has been Lyon's 
musical contribution to festi- 
val life, may be no more, but 
a new and extremely promis- 
ing scheme replaces ft This 
Is the ."Biennale . de la 
musique ffangaise", a ten-day 
stretch of works by French 
compo se rs (from Mondonville, 
1711-72, to Hurel. b.1955) 
.which-- In.rtotab-araounto -to a'! 
much-needed -examination of 
.national treasures, many of 
them neglected at home, in 
the Auditorium John Nelson 
conducts Pierre Barral’s stag- 
ing of the -Berlioz Beatrice erf 
Bdnddkr, concert rediscover- 
ies will include the Gounod 
oratorio Mors at Vita (con- 
ducted by Michel Plasson), 
plus rarities by Alkan, Saint- 
Sabns, Bruneau, Charpentier, 
and many others, all of which. 
— plus the manifold attrac- 
tions -of the' great city Itself — 
are guaranteed to make the 
Francophile mouth water. 

MUNICH 
July 6 - 31 

FestspleHuMura (tor Bayeris- 
chen Staataoper. Maxbnlllan- 
atraase 11, D-8000 Munich 22, 
Germany^ Tel (89) 221 $16 
This yeiar’a July opera festival 
te uninspiring. Thera are two 
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1997 BUXTON INIHNAHONAL FESTIVAL 

- aO^Jy-llAugusf 

Fattivol Oponxs - ■ 

WOLFGAN8 AMAOEUB MOZART 

A double bffl cir Ns one act operas 
a SpGNO Dl SCtNONE (SdptoS Dream) 

. . and - . 

- . TOBlffBBtAMO 

. TO ABDUCTION FROM THE SERAGUO 
' _ pfcO 

CoocQfte-Recfltas-IAmterdCK^-DKm3-Ja2Z- 
Revue-F*T»-Taea- Fringe 

■ dWMrtom- ’ 

BudonfesttvaL 1, Crescent View, Hal Bonk. Buxton. 
: Derbyshire, sxi 7 60i Tet (02VB) 70395 


‘ new operas — Penderecki’s 
Ubu Rex In the National The- 
ater, and Manfred Trojahn’s 
. Enrico in the Cuviliies-The- 
' ater. But the rest is basically 
a hangover from this season's 
repertoire, brightened by 
Felicity Lott singing the Mar- 
schaliin in Der Rosenkavaller 
. arid Christine in Intermezzo. 

NEWCASTLE JAZZ FESTIVAL 
Jane 9 -16 

Newc a stle Playhouse and (stiv- 
er* TeL 091 26f 0681 
in its 17th year and Abdullah 
Ibrahim and Andy Sheppard 
headline this time. 

PESARO 
AngnTt 10-81 

Rossini Opera Festival, Via 
Roasts! 37, 61100 Pssaro, 
Italy. Tel (721) 687 380 
. Pesaro means Rossini: the 
new production tills year is 
Tancredl, conducted by Dan- 
iels Gatti, staged by Pier Luigi 
Pizzl and wltii a cast led by 
Mariella Do Via and Luci Val- 
entinl Terranl. PIzzl’s produo- 
f tibn of OteUO is revived with 
Chris Merritt and Cecilia 
Gadia. But even Pesaro can't 
escape Mozart this yean Don- 
ato Renzetti te to conduct a 
staged performance of the 
• early sacred play Die Schut- 
dlgkelt doa eraton Gebota. 

PRAGUE 

September 6 - 29 
The Prague Spring Festival 
runs until the beginning of 
June, but the Czech capital 
has this year organised an 
additional late summer festf- 
' val to celebrate Mozart's links 
with the city. Gustav Kuhn will 
conduct a new production of 
La. Clemenza dl Tito, and the 
Cologne Opera will perform 
La finta glardlnfera. Other 
highlights include a staging of 
II re pastors and an original- 
instrument performance of 
Don Giovanni, plus concerts 
by the Vienna Philharmonic, 
Bamberg Symphony and 
. Czech Philharmonic orches- 
tras. 

RAVENNA 
June 28 - July 24 
Ravenna Festival, Via Gonflnl, 
48100 Raven n a, Italy. Tet (544) 
482 404 

The theme this year is Cheru- 
bini and the French School. 
Local boy Rfccardo Muti will 
conduct the Milan production 
of Cherubini's Lodolska. and 
Patrick Foumillier will conduct 
Auber's La muette de PorticL 
The concert programme 
includes a Sylvano Bussotti 
world premiere, and Michel 
Plasson wfir conduct a FaurO 
and Poulenc programme. 


Other guest conductors 
include Mehta and Maazel. 

ST LOUIS 
May 28 - June 23 
Box 13148, St Louts, Missouri 
63110 TeL* 314 961 0644 
The semi-rarity this summer 
in St Louis’s relaxed operatic 
mixturepicnlc parties and 
ell productions sung In 
English — is La Boftdme, but 
in the version by Leoncavallo 
rather than Puccini. There are 
a new Eugene Onegin and 
Ariadne auf Naxos too, as 
well as Mozart's Mltrldate, rd 
dl Ponto, receiving Its Amerf- 



fUccardo Midi, Director of the 
Ravenna fest iv a l 

can premiere in an English 
translation. 

SALZBURG 

July 28 — Aug us t 31 

5010 Salzburg, PO Box 140. 

Tel. 043-662-00-45. 

The Mozart Bicentenary Year 
and the Salzburg Festival 
were obviously meant for 
each other: as at Glynde- 
boume. all this year’s Salz- 
burg operas are by Mozart 
The new productions are 
Flute, conducted by Georg 
Solti, and Figaro, conducted 
by Bernard Haiti nlqtho other 
opera conductors are Rfc- 
cardo Muti (Don Giovanni and 
Cos/). Colin Davis (TV'to) and 
Seiji Ozawa {Idomeneo). The 
usual luxurious mixture of 
concerts features (among oth- 
ers) Anna To mo wa-Sintow, 
Hermann Prey. Jessye Nor- 
man, Jos6 Carreras, Peter 
Schreier and Oiaf Bflr as reci- 
tal ists. 

SANTA FE 
June 28Aug 24 

PO Box 2408, Santa Fe, New 
Mexico 87504-2408 Tel: 
505-982-3855 

Santa Fe's mixture of old and 
new at the opera house in the 
desert te maintained this year 
with the Inevitable Mozart 


production — a new Figaro 
staged by John Cox - along- 
side Puccini's La fanciulla del 
West, revivals of Traviata and 
Strauss's Die schweigsame 
Frau, and the American 
premiere of Wolfgang Rihm’s 
fascinating Oedipus, first seen 
in Berlin In 1967. 

SAVONL1NNA 
June 29 — July 28 
Ofavinkatu 35, SF-57130 

Savonflnna. TeL 057-514-700 
The main reason for a visit to 
the Finnish opera festival tak- 
ing place in OfaTs Castle con- 
tinues to be the place itself, a 
magnificent stone shell 
poised on the edge of a lake 
near the town of Savonlinna. 
This years's operas include a 
Finnish-language Bartered 
Bride (new production), Alda, 
Turandot (in concert), and 
performances of Don Gio- 
vanni and Rusalka by a visit- 
ing Czech company; in the 
nearby smaller halls there Is 
the usual pleasing mixture of 
song' recitals and chamber 
concerts. 

SEATTLE 
Aug 3-24 

PO Box 4246, Seattle, Wash- 
ington 98104 TeL* 206 2921990 
After last summer’s excursion 
into Prokofiev, Seattle returns 
to the repertory that has dis- 
tinguished it over the last 
decade, with a revival of Its 
Ring cycle in Franqois 
Rochaix’s production. There 
will be three presentations; 
they will be conducted by Her- 
mann Michael, with Gudrun 
Volkert as Brunnhilde, Jan 
Bllnkhof as Siegfried. 

SPOLETO 
June 26 to Jufy 14 
Asaodazione Festival Del Due 
Momfl, Via Cesare Boccaria 
18, 08196 Roma, Italy. Tel (0) 
3210 288 

Where would the Spoleto fes- 
tival be without Gian Carlo 
Menottl? His opera Goya 
heads the bill at the Teatro 
Nuovo, and he is staging 
Mozart's La nozze di Figaro 
and Apollo et Hyaclnthus at 
the Teatro Calo Maltese. Men- 
ottl ‘s Missa O ’Pulchrltudo 
also features in the Piazza 
concert programme. Visiting 
dance companies include the 
Harlem Dance Theatre and 
the Monte Carlo Ballet 

TDK ROUND MIDNIGHT JAZZ 

FESTIVAL 

Attains* 26 - 30 

Queens HaU, EdUburgh. TeL 
031 557 4440 

Eight performances are 
scheduled but unconfirmed. 
Sonny Rollins and Don Cherry 


have featured In the past 

THE OUTSIDE IN JAZZ FESTI- 
VAL 

August 30 - Se pt embe r 1 
Crawley Hawth Cantre. Tab 
0293 552941/553638 
More outre than most. Out- 
side In te as likely to feature 
thrash metal as it Is bebop. 
Most of the programme 
remains Incomplete but Carta 
Bley. Steve Swallow and Andy 
Sheppard are confirmed. 

THREE CHOIRS 
August 18 - 23 

33 Bridge Street Hereford, 
HR4 9 DO. Tab 0432-263101 
Hereford this time for the 
peripatetic choral and orches- 
tral extravaganza, with the 
three counties’ choirs sup- 
ported by the Royal Philhar- 
monic and the Royal Liver- 
pool Philharmonic, though the 
daytime chamber recitals are 
often just as rewarding. The 
centenary of Arthur Bliss te 
marked by a revival of his 
choral symphony Morning 
Heroes and his Introduction 
and Allegro, while the Three 
Choirs staples *- Elgar, 
Vaughan Williams, Stanford 
— are faithfully represented 
too, along with contemporary 
conservatives like Joubert 
and Howard Blake. 

VIENNA 
Ends June 16 

Vienna Festival, Lehargasse 
11, A-1080 Vienna, Austria. 
Tel (1) 5861 6780 
We are already well into this 
year's Vienna Festival, but 
there is still time to catch the 
revival of Luc Booby's pro- 
duction of Don Giovanni, con- 
ducted by Claudio Abbado at 


the Theater an der Wien. This 
year's programme is Mozart, 
Mozart and Mozart For some- 
thing completely different try 
Peter Brook’s French-lan- 
guage production of The Tem- 
pest at the Messepalast (May 
22-24), Bruckner concerts con- 
ducted by Challly, Barenboim 
and Pretre, and the major 
Kokoschka retrospective. 

WARSAW 
Sept 20 -29 

Rynek Starvgo Miasta 27. PL- 
00272 Warsaw. Tal. (22) 
310607 

One of Europe's most impor- 
tant festivals, the Warsaw 
Autumn contemporary music 
festival has traditionally been 
a showcase for leading Polish 
composers. This year, how- 
ever, the honours are spread 
more evenly spread between 
East and West Europe. Mat- 
thias Bamert will conduct a 
programme of Szymanski, 
Ligeti and Nono with the 
South German Radio Orches- 
tra, and Zoitan Pesko will 
conduct the same orchestra 
and the RJAS Chamber Choir 
from Berlin In Dieter Schna- 
bel’s Dahlem Mass. Other vis- 
itors include the Ensemble 
Kontrapunkte from Vienna 
and the New Vocal Soloists 
from Stuttgart The Cracow 
Opera will perform Roman 
Palester'a The Death of Don 
Juan, and Krzystof Penderecki 
will conduct music by Krza- 
nowsU and Shostakovich. 

WEXFORD 

October 24 - November 10 
Theatre Royal, High Street, 
Wexford, Ireland. Tel. 
0353-5322144 

This remains one of the 


world's most remarkable fes- 
tivals — genuinely festive on 
stage and off, and placed in a 
setting that never goes stale 
however often one visits iL As 
ever the three operas chosen 
are from far oft the beaten 
repertory track (this year, as 
in those previous, the choice 
is refreshingly wide-ranging); 
the performances take place 
in a tiny theatre, mounted on 
a shoestring budget and with 
the combination of unquench- 
able enthusiasm and some- 
times quite thrilling theatrical 
expertise. Donizetti's L’asse- 
dio di Calais, Gluck's La Ren- 
contre imprdvue and Goetz’s 
Taming of the Shrew (a 
favourite opera of Shaw's) are 
the main fare, filled out with 
chamber music and song 
recitals. 

ZURICH 
June 1 - July 5 
International June Festival, 
Praesidlaiabtolhmg dor Stadl 
Zurich, Poatfaeh, CH-8022 
Zurich, Switzerland. Tet (1) 
2163 

if you don't care for James 
Joyce or John Cage, there's 
not much in this year's June 
festival for you. The Opera 
House Is giving a run of per- 
formances of Cage's Euro- 
peras 1 and 2 — unusual 
experiment or waste of time, 
depending on personal taste. 
There are several Cage con- 
cert programmes, and he has 
also written music for a new 
work by the Merce Cun- 
ningham Dance Company. 
Joyce, whose life and work 
were closely connected with 
Zurich, is celebrated in a vari- 
ety of readings and stage per- 
formances. 
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ESTIVAL OF SWITZERLAND IN BRITAIN 1991 

A 700th Anniversary Celebration 
Discover On oiiture beroad On awaafaftw 

Events marking the Swiss anniversary throughout the UK this year 
include: MUSIC * MODERN DANCE * MOUNTAIN DOGS 
* STREET THEATRE * SCULPTURE * PAINTING * 
PHOTOGRAPHY * DRAMA * LECTURES * SEMINARS 

The programme of events from May through December is now available. 

For FESTIVAL INFORMATION telephone Harrison/Parrott Ltd. (071) 229 9166 


The London Festival Orchestra is visiting Britain^ Cathedrals. 
After all, nothing brings Mozart to life like 800 year old sound syst 


From May 25th the finest sound systems in the world will once again 
resound to one of Europe!: leading orchestras. 

For the sixth year running, die London Festival Orchestra will embark on 
Cathedral Classics, a summer festival sponsored by British Gas which includes 28 
concerts firm London ro Edinburgh- 

The programmes feature music from Paganini^ Moses Fantasy to Mozartfc 
Coronation Mass. And in most of the performances the orchestra will be joined 
by the Cathedral Choir.- 

To ensure your place at one of die highlights of the musical calendar, we 
would advise you to book early. Because it isn't every day you have the 
opportunity of listening to a fine chamber orchestra in some of the greatest 
sound chambers in the world. 

■For postal bookings and details of the LFO Cathedral Classics A Summer 
Festival of Music in Cathedrals, 25 May- 18 November 1991 write enclosing 
sa.«. to the Festival Box Office, PO Box 1234, London SW2 2TG, or 
telephone 081 671 7100 (24 hr answerphone). |-| 

Spom o ttd by BritiA Oa » part flf » pwgmwnc cf fiwmamaty im ulw uma m. 


LONDON FESTIVAL ORCHESTRA 

CATHEDRAL CLASSICS 


Sat 25 May 

St Edimmdsbury 

Tuc IK June 


Cathedral 

Wed 19 June 

Thu 30 May 

St Pauli Cathedral 

Thu 20 June 

Sat 1 June 

Rochester Cathedral 

Fri 21 June 

Tuc 4 June 

Chichester Cathedral 

Sac 22 June 

Thu 6 June 

Canterbury Cathedral 

Tue 25 June 

Pri 7 June 

Coventry Cathedral 


Sat 8 June 

TOkefidd Cathedral 

Wed 26 June 

Sun 9 June 

St Maryi Cathedra], 

Thu 27 June 


Edinburgh 

Fri 28 June 

Mon 10 June 

Glasgow Cathedral 

Tue 2 July 

Tue 11 June 

Blackburn Cathedral 

Wed 3 July 

Wed 12 June 

Newcastle Cathedral 

Thu 4July 

Thu 13 June 

Durham Cathedral 

Fri 5 July 

Fri 14 June 

Sc James' Grimsby 

Mon IS Nov 

Sat 15 June 

Ttnk Minster 



'Westminster Cathedral 
Southwell Minster 
Holy Trinity, Kendal 
Bolton Parish Church 
Dorchester Abbey 
St George's Chapel, 
Windsor 

LlandalT Cathedral 
Sc Davids Cathedral 
Bristol Cathedral 
Norwich Cathedral 
Brampton Oratory 
Exeter Cathedral 
Birmingham Cathedral 
Kingi College, 
Cambridge 
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Send today far tmr full colour directory featuring 79 of the world's mart 
exclusive small hotels. 

Country houses, small city hotels and exclusive resorts in the UK, 
Europe, the Caribbean, North America and the Far Bast art! our 
speciality. 

Call 0800 £82 124 (Toll Free) for immediate reservations. 




ESSEBORNE MANOR 

Set into scenic North Wtesex 
Downs. Essebame Manor, a 
Pride ot Britain member is ideally 
placed far taurine and waiting 6i the 
South. Salisbury, Wmchestor 
and Newbury Races. 

Tel: 0264 76444 
Esaebome Manor, Huratboume 
Tarrant, Andover, Hans SP11 OER 




c Bilksk\dhQtrwr 


16th C Manor wtft log nmi, 
osk-panaKng and an Award wlnnlnfl 
Restaurant. OsHghtfu) large Indoor Pool. 
Tennis and Mlni-GoS 
Phone Billesley Manor 
Stratford-upon-Avon (Q7oS) 400888 


Norton P lace 

H O T K 1. 

Set within tranqcta wnQod grounds 
on the southern edga of 
Brnninghsm, Norton Place Hold 
oUrn just 10 excl usiv e bedrooms, 
exceptional service and the fluent 
aristae to make the perfect bsse far 
touring the heart of England or 
visiting on business. Special 
Weekend and Theatre Breaks 
available. 

Call 021-433 G6S6 or Fax 021-433 3048 for reservation details 
1990/91 AA Midlands Newcomer Of The Tear. 
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F Fbrabreakorforbusnenchexsso 
from noarty 200 fine independent 
*• hotels lhrcKighoul Britain - casttes, 

- courtby houses, tradifronal tons, hotels 
l onctant and modem. 

I Getaway Breaks - 2 nights darner, bod 
and breakfast from £66. Brochure 
Code: A 

Meetings and Conference Directory - 
Brochure Cods; B 


Reservations: 081 541 0033 Brochures (24hr) 081 541 5767 
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SCOTLAND'S 



COMMENDED COUNTRY HOTELS AND INNS 

Mi PRIVATELY OWNED HOTELS THROUGHOUT SCOTLAND. 
OFFERING SCENIC SPLENDOUR. COMFORT AND EXCELLENT FOOD. 
AND WHERE YOU WILL BE MAI *E TO FEEL ESPECIALLY WELCOME. 
ALL WITHIN A A VALUE FOR MONEY FRAMEWORK 
fokluir. fr.w. SCOTLAND’S COMMENDED COUNTRY 
HOTELS AND INNS 

Tel: 0349 64040 Fax: 0349 64044 (Commended) 
FfiLbic Horn*-, Station Rood, Dingwall Raes-sWm Scotland 


PRATTS HOTEL 
BATH 
1791 - 1991 

Came end celebrate wllfa ua oar 900tb 
Birthday. 2lat-24lh June 1991. 

3 Dsy Stay. A unique Georgian 
week-end to tad ode Cain dinner, 
Hiatorical tour, Georgian Doit 
Demons. BnUrtunmonl. £226 p.p. 
Not araflaWe fo another 100 y*ard 
Call 022S 400441 oak for joy. 



ARMATHWAJTEHALL 
JCK, ENGLISH LAKE DC 


K I N N A I R D 

* 

PERTHSHIRE SCOTLAND 



A privately owned 
hotel with an award 
winning restaurant 
stands amidst 9,000 
acres of breathtaking 
scenery overlooking 
the River Tay, 22 miles 
North of Perth. 


Special rates ore available, and Musical Events through the summer, 
j Telephone 079 682 440 for full details, or complete coupon. 


SUFFOLK HERITAGE COAST 

Country )wuse 
atmosphere, comfort 
10 and style. 
Inspiring sea -views. 
The Pritt family owned 


1 For a new tnud un e and tariff 
TeL 0728 452312 

VVtNTVVpRTH 

-J AA**» EGON RONAY 

GOOD " OLD FASHIONED” 
LUXURY— 

Amtaikumie Hall, a 4 star country 
house hotel, set in 400 acres of 
parkland with Joke frontage, 
log pres, mood panelled rooms end 
superb food. 

Leisure Chib and Beauty Salon. 

loody country hades on horses from 
jfj own Equestrian Centre. 

Breaks from £55j00p.p. DBB 
TELEPHONE (07687) 765S1 


HEADLAND 

HOTEL 

yg mm 


r IT SHUNS 
ALONE... 


Now Owira era 10 many good rmuora to 
breakaway le> Bw» HaadlancL Ih® 
axdtamant old hot air beaconing 
wMtwrtlanrti. mfenmlns. soctaNSng 
eancasSomav ooK. ruperb cuMm and 
child frov o»«t Snjay me Haatflancft 
tamaui bhmd or vary hioh (Kndards and a 
uta ui u nl ialaxed at m osphere. tr» a baadv 
camblncAoninMalh and CoUmw 
broclwro from Mm K Annafrang, 
llaod l n n d HoM, Hawquoy, ComwolL 
Tab 0637 872211. tou >72212- 
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AWARD SflHMNG RESTAURANT 
RECOMMENDED BY EGON RONAY 
8 OTHER LEADING INDH’EHDEWT 
HOTEL 6 FOOD GUIDES 
1 MRS from hwomaa* 

Sot bi 0 Acrra ol Garden and Woodlend 
Moor Hewed S^maring Pool and Sauna. 
Phono (0463) 230512 
Faa (0463) 22*532 


SIMPLY THE m 

Bagod kotei boh h in days rf padoa hi«B, stadal a 6 ans rf gmodi InAnq fcw la 
Woolounfce's 3 adu of mUoi Jaofc. Fefaj hr 4a qoM bred u action podtd Bofidey. _ 
l/anrinB baiooTO d idh batt,Swr rad tofa, bdriyw, anJral bra&q, 1Y, sskik md kHuwsa 
■ iJun tin M^ioi fafa htgAnae ml mBft. 
Saapluea7am4bamndFdb^shBreafchsL 
FSB UNUMITB) mo ■fdqMrfag hnhhs kUag sqank hash, saum. sdniant, gn hnA, pbdi 
& pud. nmod, sWn nd bodhg, saoobr, kdarr & oafifeor pool (wh Brm ah), thro roo* 
tMdrn^t^MimadM B ilata haw n l inigqana. 

tyflok-oad bretdn horn £94 (bcVAJ)DB&B 

SapnbaanrM hrt uli i yafuiaNaboBwMii.Cahu'hodmahBuF.t.Fioa. 

m WOOLftCOMBE BAY HOia 

25 WoobcoaiKDnre Tab (0271) 870388 - — 
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The Weekend Experience 

A weekend stay at Hyatt Regency Birmingham will 
prove unforgettable. The hotel to ideally located in the 
centre of Birmingham adjoining the renowned 
Symphony Hall. Close by are Bbminghaxn's shops, 
theatres. Jewellery Quarter and Cadbury World. 
Special weekend packages available. For further 
Information tel 021 643 1234 
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UNITED KINGDOM 


| WELCOME 

to rural W orce st e rshire ' 

ENJOY SUPERB CUISINE WITH 
FRIENDLY SERVICE AND RELAX 
IN FRONT GF LOG HRES. 
TENNIS, CROQUET. PUTTINO 
GOLF NEARBY. 

(0299) 896 655 

ab&bslhy. rat. womans* wksjmt 
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THE FOUR ACRES 
HOTEL 

West Coker, Ytsovfl, 
Somerset BA22 9AJ. 

Elpgant mainly ISth enuy country 
houH hood am in boaudUfy landsapod 
grownliiiBC off the A30L Old vrorld 
dorm. fa or flsn C cuUn. 

Firat dass MmioB. 

25 rooms. 


Yeovil (0935) 862555ft. 
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HOUSE HOTEL 


A privately owned country 
house hotel of distinction, 
situated within its own 
estate in an idyllic setting 
on the banks of the Tay. 
STB Highly Commended ■ 

Special Breaks Available 1 

Tel: (025083) 268 _ _ M 


Kindaven, By Stanley, Perthshire PHI 4QN 
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Experience a sense of diann and 
tranquillity reminiscent of a more 
gracious agq. with accommodation 
of individual character and 
imaginative cuisine. 

Own prime salmon fishing, golf 


&(eai*t oft/ie (Set?/ 

^PeeAencls 

at 30 exciting destinations 
throughout Europe. 

Luxury from only £54 per couple, per night* 

0 INTER! C0NTINENTAUH0TELS 

Tel: 0345 581444 


mmd 


nearby, Edinburgh, Pitlochry, Perth, 
Qenshce and Royal DeesideaD 
within easy reach. x. 


WOOL PACK WHITE SWAN 

• ■ «*r*i • 

KOI DAL ALNWICK 

Lake Dbarict Nonhumbartniw 

Nortftumbaflsnd lun CsoSm. Crunches 
and 20 mil as o! Heritage Coaadina. 
Kendal Has In tba heart of the Lake 
District ottering some ol Engianifa 
most baaiasM amnUyskte. These listed 
former Coaching bms-one«Jtfi the 
recognised amenities. Our tartfta are 
hexane to suit your needs, with a wide 
range bl speibal interest holidays. 

For Anther derails at our Short Break 
prOQrammas, phnute contact: 

The Wooipecfc Hotel, Striektandgete, 
Kendal, Cumbria LAB 4ND 
Tel: 0838 723892 Fex: 0539 728508 
Tbe WWte Swan Hotel, Sondfrate. i 
AlnwhA, Northumberland HESS 1TD 
Tel: 066S 602109 Fax: 0069 S10400 


'(& 

Hotel up RnnuMn 

Tailor made for the perfect 
holiday. Tbe South Sands 
nestles in a little cove in the 
beautiful Saloombc estuary. 
Perfect for family summer 
holidays ot- abort breaks out of 
season. 

054 884 8741 


A BREAK IN THE NEW FOREST 

Mount Pleasant Lane, Lymlngton, Hants. 


AA“* MERIT 73% ffrAOomamded RAG— XT lor Qoiriort Award BOON RONAY 70% 

Set In 9 acres or beautiful gardens. Alt 56 indivdualty decorated rooms are en 
suits and equipped to.a very hldh standard. Guests have use of 2 heated 
swimming pools, tennis court & leisure complex. Excellent cuisine. Fully 
Licensed. Personally supervised by private owners. 

Tel: 0590 682398. Fax 0590 683494. 


BEAUTIFUL, DORSET 
^ HERITAGE COAST 
Step from the lawn to the safe 
goody beach aad cqjoy a 
luxurious seaside holiday 
ovarioolaag ihn dean 
waters of the bay. 

Outstanding cnisme, 
comfort and caOertainmcm. 

Indoor plunge poot 

Caknr taochsi*- 092» 4SXKS 18 

CSAND HOTEL. SWAKAC2 jU ... w 

ooRRmnutu; 
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COUNTRY HOME ft 
BY THE SEi\ \ 

Gourmet and Jj 

Brassene ResJauranfc 
-ft- Leisure Dome 
-ft Town Centre Location- ]) 

near shops and eandens S 

THt NORFOLK ROyALE HOTEL ff 

„ raCHMOWO HUL KX0tNEMO(JITi BH2 6EN 1 

23 CaO 0202 SS1521 to VIM^nd and Hobday Brachuc. v> 


28 Bdsx in tbe Upstairs Downstair* 
p ortra y a l of sennet, comfort aad 
fine food to detlghr tbe own 
discerning gnen. TbobghtfuUy 
drsi g nrri bedroona , a renowned 
lestaossnc - and butler service. 
Boardroom meetings, seminars: 
every bcjliry for a lucccnhl 

dSil6rouaIx 

JlOaacwf 
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Unwind at 
Sooth Lodge Hotel. 

- 4 Star luxury in traditional 
country house: 90 acres of 
beautiful Parkland. Delicious 
cuisine by top chef. Excellent 
. location for visiting famous 
gardens and Sussex 
countryside. 

Telephone; 04B3 S9t711 


LOUNGE IN THE SWIMMING POOL. 

.An early morning swim is not compulsory during your 
short break. Simply relax in luxurious surroundings by 
I jthe pool. 

| . That's aL Hanbury Manor. A country house hotel 
offering full spa, golf and outstanding cuisine under the 
guidance of Albert Roux, in a style that is unique. 

‘ Champagne. Golf and Health and Beauty Breaks from 
■£80 per person including dinner. 


30 ■***' 

i tlAMiii'RY Manor 

Tliimriridfic. Near W«r. IlinroirlOiirr SGi!! nMl.Trl (MSP 48772L Fax IWOT 487692. 
“ fl%|1iHl liiicriulkniul A Mrniher 'if Prmigr HotrK 

J NITT HIST A RESORT ■ A KOCKKESORT- 


:^gartk|l)l]rg c lotel 

®Trya Weekend Brook at the original 
h_ home of Alice In VV«ndabnd' 
£8000 Inclusive 

Includes Dinner. Bed and Breakfast 
with Sunday Luncheon. Set in 2 Vi 
acres with Leisure Facilities. 
West Shore, Uaudodap, 
Gwynedd LUO 2QY 
Tel: 0492 876211 



SPRING BREAKS-GENEROUS OFFER 

IN OUR PRESTIGIOUS HOTEL 


firestone Manor 

RQCKHOUSE LAN E, MA1DENQQMBE, TORQUAYTQ1 4SX 

The only 3 star Country House Hold in Torbay. Peace and treoqmbty in 
secluded gurdorei. Extcaarvc views evar Lyme Bay. 18 eosnit* r --i, dirert 
dial phones, colour TV etc. Soperb rarianrut serving the menu "with s 
tasteful dilEarexMe'*. 

For details TeL 0803 328098 



EXCELLENT VALUE FOR 
MONEY IN SOMERSET 


r riCLM 



TDourt 

g&tJ 


■ NAY ll-JUUr 30:3 MGHT3 RMPMCE0F IWMMYCmferi DM*. 
Supetb cfiff-top posSon, long renewned elegance & comtoit 
wihiaite£»®H54®»S!«vio8.6iteOTdyreferiJish8d. 
Sugerar cusmejEgon ftjnay reel 70 En suite Bedrooms fid* 
sea mews), every faeflfty. QAbor pool, sauna. sohAim. games 
loom. 2 Car (ate. {Vdanoes Satunhys. FfonaMte: COL 
Brodnre 8 Romanfic Wand BRxhua 




' vaiyA* 

THE MANOR HOUSE 
at CASTLE COMBE 
, 4 9tarCaunByKcwsaiwsiSngln2Seeies 

si porUarte Hch Vreod parwBns> 

ascMng tog tons. Friendly nbotsd 
jttnosptwro. Eaccdont wuvtoa, l ood an d 
entoresr ca»LTotophom: 0W9 782206 
The MflPCf Hoiaa Casfe CafortWBsHra 




to ST. hfAKY STREET, 
■WDCWaTI*, SOMEBSSr TAC six 
TBctania» 

9BaD. friendly hotel wttk rdmd 
•toMphn. Meal base to explore this 
lovely county^ Tbe City of Weft, 
<3 — t on hiiy Abbey, Pouter Credc ft the 
OioModiiate 

WHEKHTflJOTrait TWO NIGHTS 
FOR THE HQCX OP ONE- 
EereUe doubte/tivla bom £95 
33 CMoerbrodwre ereltahtei. 


’ St. BRIDES HOTEL 

Saundersfoot Dyfed 

Discover one of Wales' finest hotels - located 
in the Pembrokeshire Coast National Park - overlooking 
Saundersfoot Harbour and Carmarthen Bay. 
Elegant sea facing executive suites. Parking for 70 cars and 
boats on request. Heated outdoor pool (May to September). 
Short break holidays an year. 

Golf, fishing, riding, walking, cycling etc. arranged. 

For brochures & reservations phone 

AA/RAC Tel: 0834 812304 wreSJS 


34 ENJOY SUMMER IN SIDMOUTH’S LUXURIOUS 

HOTEL MS VIE MA 

Dedicated family management over many years has 
produced exceptional standard 4 and one of the highest 
AA percentage ratings in Britain' The HOTEL RfVtERA is 
a majestic Regcncv hotel oh the Esplanade, u-rrfi pantrratnic 
sea views and a splendid terrace overlooking Lyme Bay. 
It’s an excellent base for walks xhmutth m-iKniftccni cuastal 
sccnrrj ur Devon's loveliest cnuniry»idc. 

Our irresistible brochure says it all 
- For your copy phone (0.195) 515201 «>r write 'nr.- • 

Mr F T WHARTON. HOTEL RIVIERA. 

THE ESPLANADE, SIDMOUTH. DEVON F.X JO HAY 


39 $5,000 ACRES OF 

UNSPOILT COUNTRYSIDE. 
FREE WITH EVERY ROOM. 

A tranqud 25,000 acre lakeside estate 
in beautiful mid-Wales perfect for a hast 
of country pursuits. Authentic old- 
fashioned seniee and amntammg curane. 

Attractively priced leuare breaks. 
YouTt never forget Lake Vymwy Hotel. 
Ring (069 173} 692 (or tree brochure. 


LAKE VYRNWY HOTEL 
LlanwOdyn. Uortgom^r^iiure 

Mid Wales syio olt 


^ - 'X 
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Leisure Orientated Family 
Hotel with full EatertauuEMmt 
Prugramme 
Friday Dinner until 
Sunday Lundteon' 

£80 JW 

Also Conferences/ 

GoW Shooting Pitfkg M 
available 
0492 876343. 
Uandudno, Gwynedd ’ 

^ LL30 2E D 


Johansens 

Rivamnuadtd 


}RNE 


HOTKI. 

41 A room with a view 

* Whem the Devoa landscape ^rfTT^ * Woodland walks, sectarian £ 
meets a Mediterranean shore elegano, yet only tninutw 

★23bedro«nowntiyliouse ‘ • \ , j ^ w " 1 , _ . 

hnij.l h« U.P sea &S^i ■ * Indoor/ootfloor Pool, 

Tennis, Putting, Ltdsnre 
facilities 


hotel by the sea 
★ Acclaimed resteurant, 
extensive wine list 


Specialifliag in 2 , 3 & 4 day 
Gourmet Holidays from a 
little ns £44 pppn in May 


Jane, and £52 pppn in 
Urtimer including Dinner, 
dts Fizz Breakfast & VAT. 


Meadfoot Road, nr Torquay. Tel: 0803 213311 
"Torquay's best kept secret" 




Enstwell Manor is one of 
Britain's most prestigious 
country house hotels set in 
62 acres of beautiful 
Parkland on a 3,000 acre 
estate. Superb cuisine - 
County Restaurant of the 
year. 

feL Vo, 0233 635791 


DISCOYES 

A fioVGTsL WEECEN0 
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ESCAPE INTO SPRING 
WITH 

HOTEL ACCOMMODATION 
AT A BARGAIN PRICE, 
FROM AS UTTLE AS £19J5S 
PER PERSON PER DAY. \ 

CHILDREN UNDER 16 FREE 
INCLUDING BREAKFAST, 
WHEN SHARING 
PARENTS ROOM. 

14 GREAT LOCATIONS. 
UK SALES 081 7484680 


44 lallandBay 



NR LOOE CORNWALL 
TEL: POLPERRO (0503) 72S87 

Cornish country house known 
for good food defidousiy 
cooked, comfort, caring service 
in beautiful sottkig overiookmg 
the sea. Sauna, solariwn, pool 
Personal recommendations 
bring vast majority of wr guests. 

AA— EGON RONAY RAC*“ 
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, ram ana 
:ed cream 


Angela. Wigglesworth takes an 
out-of-season break in Cornwall 
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I T WAS getting dark when we 
arrived at our cottage Cor the 
weekend in the small village 
of St Issey near Trevose Head 
bn Cornwall's north coast. 
Mrs Vincent from next door had lit 
a fixe in the beamed sitting room 
and set a tray with Cornish cream, 
strawberry, jam and fresh scones. 

“It's very quiet here," she warned 
us, “all you'll hear, is the owl at 
night and the cockerel in the morn- 
ing.” And so we did, for this was 
oubof-season Cornwall With empty 
beaches and no parking problems in 
villages that are dogged with cars 
In summer months. 

"This',” said one resident wist- 
fully, “is how CDmwaQ once was, 
and it’s a great place to be. Take a 
bottle of sherry and sit on the 
diflhead and when the waves come 
crashing in you. can hardly tear. 
yourself away.” In our two early : 
March days we had rain and a spat- 
tering of hail and a warm sun that 
glittered on the white waves sing- 
ing up the wide sands of the river 
Camel estuary towards the Tittle 
fishing port of Padstow. 

St Issejr (400 on the electoral reg- 
ister) has a village store, a dairy, a 
garage, a pub opposite the old 
church, a vicarage being turned 
into a nursing home, an antique 
shop selling "fuming bygones” and . 
a manor house that will provide 
your child with activities for the 
day if you want to go off on your 
own. 

In Vera Hammett's tiny, front 
room next to the pub, piano against 
the walL you can buy gentlemen’s 
winter vests, cotton bootlaces, dip- 
pers, tights, needles and Cotton, 
scarves and socks. Some things are 
new, some not quite. "Most people 
go off to the towns in cars but I've 
got my regular customers for 
tights," said. Vera. 

Along the road to Padstow in the 
village of MeDmgey (pop: around 20) 
Tiggy Old, a wutow weaver, lives 
with his wife and 1 0-year-old son 
Jacob in an old mill house. Tiggy 
was out when I arrived but Jacob 
took me round the showroom with 
picnic baskets, chairs, cradles, mag- 
azine racks, laundry, dog arid log 
baskets that, his father makes and 
told me some erf- the old names like 


’picker* and ‘dropper* baskets, 
depending on whether you’re using 
them to (hop dder apples into or for 
tricking potatoes up. 

Tiggy, SO, was a roofing contrac- 
tor for 31 years before dwrfdiwp to 
change jobs. "You know* there's a 
time to admit you’re not enjoying 
the work any more and you’re not 
giving the sendee you should. And 
you think, well, I*d better do some- 
thing else. But what do you do? I 
had this big building and seven 
acres of land, and. crafts sprang to 
nrfnd because I’m a Physical man. 
not at all academic. A focal advi- 
sory service sent along a lovely 
young chap who Bald it footed just 
the place to grow willows, and I 
spent a winter cm the fifth floor of 
the min learning how to mains bas- 
kets." 

He is proud of the fact that when 
the Royal Cornwall Association 
wanted a Cornish person to make a 
Cornish hamper and fill it with Cor- 
nish products fur the Queen, they 
asked him to make ft. 

Padstow, in a narrow gully on the 
west side of the Camel estuary, has 
white-washed houses with bright- 
painted doors, winding narrow 
streets, c&fes, restaurants, pubs and 
so many gift-shops one owner has 
simply called his “And Another 
One.” You will probably find what- 
ever you are looking for at the 
Strand Bookshop If you have the 
- time to look, for books are crammed 
Into every available ceilingto-floor 
inch. “People wouldn’t come in if 
we weren’t imtidy," said the owner. 

Sr Walter w*i«gh, when warden 
of Cornwall, lived in the Court 
House near the harbour and ft must 
say something about the town 
today that the nearest police station 
is five miles away at Wadebridge. 
At the fisherman’s co-operative on 
the quayside you can take your pick 
of live fish swimming around in a 
large tank, though most of the 
catch goes to foreign buyers wbo 
toad up straight from the boats. 

We waited along the cliff path 
from Polzeath, a ^holiday village 
with putting green, tennis courts 
and Fun Castle waiting for summer 
visitors. like matchstfok men In the 
■distance, surfers were racing across 
the sand to the grey cold sea — the 
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St Enodoc was one of the saints who came marching In to ComwaH after the Romans left. This church, which bean Ms name. Is at Trebetheric 


only figures to be seen on the wide 
beach where black mussels covered 
the sprawling rocks and black- 
backed guns swooped overhead. 

The path wound up and down 
beside a dry stone wall to Pentire 
point and the Rumps headland, a 
place where rocks spiralled into 
twisted pinnacles and Iron Age ram- 
parts were once constructed. As we 
walked across the beach, hailstones 
spat on our faces. 

When the Romans left Cornwall 
in the 5th century the saints ramie 
marehtng in. One of them was St 
Enodoc, over whose cave it is said 
the little 17th century church of the 
same name now stands in the mid- 
dle of a golf course at Trebetheric 
fit is protected from chattering golf- 
ers by a surrounding hedge). 

■ . ft is a peaceful place that in the 
19th century lay derelict and almost 
buried by sand. There is a story 
that the vicar, who had to alter the 
church at least once a year to com- 
ply with ecclesiastical law, did so 
together with his congregation 


through a hole in the roof. Sir John 
Betjeman, who spent many of his 
childhood hohdaya in the aTM »nd 
is buried, as is his mother, in the 
churchyard, wrote poems about ft 
in his Summoned by Bells. 


N ext day, the boats 
were bright on the 
water in Padstow har- 
bour and the sun 
warm for Sunday 
strollers who were easy to lose as 
we walked alongside the Camel 
estuary by the submerged sandbank 
of Doom bar. 

The hedges were splashed with 
the gold or early gorse, skylarks 
were overhead, there were cormo- 
rants cm the water and in the great 
sweep of the empty bay, the wind 
whipped the spray into a white 
mist inland , the narrow paths were 
warm with spring, winter wheat 
pushing through the slate-edged 
fields, irises Boon-to-be-yeEow in the 
marshes. 

hi Cornwall out of season some 


shops and stately homes are closed 
but you can try your hand at har- 
rowing at the Cornish shire horse 
ce n tre, cycle the disused rail track 
from Padstow to Wadebridge, visit a 
tropical bird garden or a bonsai 
nursery. 

Real Cornish pasties (pastry, a 
foot long, filled with chunks of 
steak, potatoes, onion and turnip) 
are bard to find, perhaps because, 
as one publican told me, you cannot 
make a profit in pasties. But we did 
track down some good ones at the 
18th century Old Slips Hotel, often 
known as the Welsh embassy on 
account of its enthusiastically 
Welsh owners. For £L20, the pastry 
was a meal in itself 

There are fresh pasties, too, at the 
delicatessen owned by Ricky Stein 
who, with his wife, Jill, has run the 
Seafood restaurant in Padstow for 
15 years and provides the sort of 
meal one national paper food writer 
has —M he would "crawl a mile an 
his hands and knees’* for. The £22A0 
dinner menu (plus a la carte) offers 


a superb three-course meal and cof- 
fee in a white-walled, picture-hung, 
brightly-lit restaurant with white 
table cloths, pretty cane furniture 

ami bang in g gr eenery 

Ricky Stein is a chef who believes 
in simplicity and in letting the taste 
of fresh food speak for itself "A 
chap the other night said his grand- 
mother made food like we offered. 
He was being critical but I thought 
that was great." Stein has 10 bed- 
rooms above the restaurant with 
harbour and Camel estuary views, 
and in off-peaks months you can 
stay for a minimum of two nights 
for £42 per person per night, includ- 
ing room, breakfast and evening 
meal in the restaurant 

■ Angela Wigglesworth was a 
guest of Belfful Holidays, Coombe, 
Chagford. Devon. Tel: 0647-433593, 
which has properties in Cornwall 
and Devon. The cottage Ms Wiggles- 
worth stayed in sleeps four; prices 
range from £112 for a three-day 
break off-season to £342 for a week in 
high season. 


WEEKEND FT XK 


Travel News 

It’s summer 

— and the 
winter 
brochures 
are here 

WITH summer yet to begin , and 
as many as im package holidays 
still to be sold, leading UK tour 
operators are still following 
tradition and launching their sun 
and ski brochures for next winter, 
writes David Churchill. 

The good news is that prices 
across the board will remain 
virtually static, but this masks 
sharp rises in particular resorts 
and rails In others. 

The strength of sterling in recent 
months, for example, has enabled 
operators to price Florida and 
P r f htvxm des tinations wnch 
cheaper in real foru m than last 
year. 

Even better news for winter 
holidaymakers is that the teJtny 
multiple travel agents have decided 
to offer discounts an winter 
holidays If they are booked through 

tllWM. 

Plckfoxds and Lmm Poly have 
opted for straight discounts 
according to the value of holidays 
booked: both agencies, for example, 
are offering £75 off winter holidays 
casting £1,200 or more. 

Thomson’s winter holidays are 
already on sale, while Owxtcra 
Abroad - which includes Falcon, 
Sovereign and Enterprise - puts 
its winter holidays on sale next 
week. 

Direct sell specialist Portland 
Holidays (reservations: 
071-388-5111) also launched a 
winter programme this week, but 
many small specialist winter sun 
and ski operators will wait until 
later. 

Tour companies expect the 
traditional w in ter sun favourites 

- the Canaries, Portugal, Malta 
and Cyprus - to shrug off the 
impact of the Gulf war and sell 
weft. 

The greatest interest will centre 
on sun destinations further afield, 
such as Senegal, the Seychelles 
and Mauritius. Kenya, moreover, 
is expected to be among the leading 
long-haul destinations. 

Thomson, for example, is 
starting new charter flights to 
Kenya next winter, with a 
seven-night holiday to Momhassa 
starting at £459. 

The biggest seller will still be 
Florida. 


F or those who would like to exchange our 
cool autumn and winter for warmth of 
upper Egypt we have devised this comfortable 
and rewarding week in Luxor, ata first class 
hotel on foe banks of the Nile. The itinerary 
has been planned with what we believe to be 
the greatest mix of organised visits and free 
time. On most days our exploration of the 
West Bank of the Nile will take place in the 
morning leaving the afternoon free to relax in 
the gardens or by the pool, perhaps reading 
foe next chapter of Egyptology before the 
following days excursion. 

An important attraction for many will be foe 
directflight service from Gatwick to Luxor, 
thereby avoiding the chaos of Caro Airport 
and an overnight stay in Cairo. 

Our base in Luxor will be the Sheraton Hotel, 
well placed on the banks of the Nile near 
Kamak, yet within close proximity to Luxor. 
Accommodation is offered in foe main 
building or in garden bungalows. All rooms 
are air- conditioned and have bath, shower and 
toilet. Hotel facilities indude bars, restaurants, 
shops, swimming pool sun terrace and 
gardens, two tennis courts. Over the past few 
years we have been delimited with the service 
offered in this first-class resort hoteL 

Sightseeing 

Drive by horse and carriage to the Temple of 
Kamak, excursion to the Valley of foe Kings 
(Tutankhamun), and foe Mortuary Temple of 
Queen Hatshepsut at Deir el Bahari, foil-day 
excursion to Abydos and Denderah. Also visit 
Medinet Habu. foe Ramesseum, foe Colossi of 
Memnon and the Valley of the Queens. 



HOLIDAYS AND TRAVEL 


SPECIAL INTEREST 


VALLEY 


Departure Dates & Prices 
per person in twin room 
1991 MontfoafromCatwck 


of the- 


KINGS 


S DA YS FROM! 45300 


Sept 15,23 — 

Sept 30. Oa 7. 14,2! 

Oct 28, Nov 4,U_ 

Nov 18. 25 ... 

Dec 2.9. ltx 


W63JOO 

£483.00 

£503.00 

£483.00 

£453X0 

£150X0 



Single supplement — £160X0 

Nik: view room per pam nw. £48.00 

Single Nile view room. £68X0 

AD prices are nfoect to amendment 
Price fadades: return flight GatwicMjuor. 7 nights at the 
Sheraton Hold in main bidkOng twin room, excursions 
with guide as described, services of local repnsentathe. 

Not InciBfflng: meals, insurance £19. airport tarns £1 4, via. 
Howto Book 

For reservations or further information 
telephone 071-486 8080 or complete and 
return foe coupon below. 

VOYAGES JULES VERNE 

10 Glentworth Street, 

London NW1 SPG 

ABTA6B2T5 ATOL883 

\ ~~ VAUXY of foe KINGS 

| Please send (inher Wbnmlion to: 

| Name .... 

I Address 


| PM Code TetNo I 

1 Return to VOYAGES JULES VERNE \ 

10 Gtentworih St, London NW1 5PC abtasszis^J 


SHANNON ANGLING 

Mwiwi unit tegwr finhtng m Iiclmd 

"Airitnerfetry ticket! and Grade A Hotel _ exedHem tea 


eueOent reaaotul records' 1 


Kfflonu House, Caiherine Place, Limerick, Ireland 
Teh 353-61-48410 Fax: 353-61-48431 


UK/HOTELS 




rather special cottages 

Set around the cmmyaid of an EngHsh 

Coantxy Homo and restored by local 

cnltoM to the hijhest madarde. Dar- 
ing fom betide?, rebut by the emu in 
the walled pmten or borrow o«r dinghy 
■ad nil on the lakes. Open all year 
Tip Tarter Burnt Avoids IMS * U91 
LONGLAND6 AT CAttMBL 
Cumbria LA11 6HG 
Pfcwe cdb 0539S-3647S for a brochure. 


RELAXED. IHTEBESTED, COMFORTABLE. 
HAPPY? You musi M Blaring ai 
nOBemSWOOO, Matlock DG4 3LL. Tha 
lewd guaotficuas tar the Dalee a Psok* ot 
DerbyoHrs. Tel: Shelia 0820 55642. 

suMHmooALS, Bencstme Suporti iwOday 

cottage, atftacant to golf coures, near Wan- 
worm. Royal Ascot. Windsor. Tat Ascot 
(0944) 21009. 

DM3COLL HOUSE HOTEL 200 tingle rms. 
£l9o pw or SHI per day parte! board, 
□oodteod. Apply 172 Now Kent Rdlondan 
SE1 4YTO1 JIB 4T75. 



BRUSSELS CBS NtCX Cl 30 

QQPENHAGEHCH8 OPORTO S13B 

DUSSELOORF CM OSLO CT» 
FARO Cl 35 PARIS CM 

FRANKFURT Cl OB STOCKHOLM C23B 
GENEVA C110 TOULOUSE CIS* 
INNSBRUCK C135 VIENNA El 36 

LISBON C130 ZURICH Clift 


HOLIDAYMAKER 


071 734 3737 


DISCOUNT FARES 

In 1st Oats, Chib 
ft Economy dan 
Abo Concorde 
For the bat guaranteed drab 
Please contact the experts 

071-439 2944 
Fax 071-734 2242 

Pan Express Travel 



VILLAS 


all DATES We after tha nneet aeWcttm id 
ouperb vfflae. aft arflh private pods, Inc. 
Christian nW t Chate au. Cola CAmaAan- 
pnodoc. (0348) 837871. 


Still “Paradise” 

Bur With a New Name 


HOTEL 


CAP 



F E R R A T 


Prevtoualy known as the Grand Hotel du Cap Frrrat, set in 
14 acres of beaudfel parkland between Nice and Monte Carla 
Telephone (DIO 33) 93 76 00 21 for reservations. 

Next week the temperature on the Cote d 1 Aiur will be 70' > F. 
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To the museum bom . . . 


O NE OF sir John 
Pope-Hennessy's 
most accessible 
books, based on his 
Mellon Lectures in 1963, Is The 
Portrait in the Renaissance. 
“Portraiture" he said there, “is 
the depiction of the individual 
in his own character. The 
beholder of a portrait experi- 
ences not a type or an idealised 
figure but a living, or once liv- 
ing, man or woman.” 

The definition applies, as 
this new book shows, just as 
well to biography and to auto- 
biography, that form of self- 
portraiture in words which is 
what Pope-Hennessy has now 
given us. Learning to Look has 
the clarity and rigour we find 
in his works of art history. He 
pursues a childhood memory, 
or describes a foreign city vis- 
ited for the first time, with the 
same scholarly exactitude that 
he devotes to the attribution of 
a bronze or a drawing. This 
formality in the writing gives a 
piquancy to the intermittent 
personal asides that enliven 
the text For example, “Dinner 
parties in New York are very 
different from staid dinner par- 
ties in London. They are ener- 


gizing and consist of people 
one wants to see". 

Here, as so often, the 
author’s private and his public 
self seem to merge with such 
completeness that it becomes 
impossible to distinguish 
between them. Rarely can a 
contemporary Individual have 
lived his vocation so fully. At 
various times Pope-Hennessy 
has been director of the V & A, 
director of the British Museum, 
consultative chairman of the 
Department of European Paint- 
ings at the Metropolitan 
Museum in New York and a 
professor at the Institute of 
Fine Arts there, to mention 
only the top jobs he has held. 
Held, moreover, while concur- 
rently undertaking scholarly 
investigations of the work of, 
among others, Uccello, 
Raphael, Fra Angelico, Luca 
della Robbia, Sassetta. Cellini, 
and into Italian sculpture. 

The last-named Is he says, 
“the aspect of my scholarly 
work by which 1 would wish to 
be judged”. That will be for his 
peers to do. Meanwhile the 
ordinary reader marvels at 
such steady unremitting intel- 
lectual activity. Pope-Hennessy 


is one of those fortunate people 
who knew from a tender age 
what he wanted to be and he 
appears never to have deviated 
from that ambition. 

As a boy he was obliged, 
because of his father's army 
career, to be frequently on the 
move - a useful training for 
someone who would later be 
combing Europe for works of 

LEARNING TO LOOK 
by John Pope- 
Hennessy 

Heinemam £20. 336 poets 

art. John and his younger 
brother James were the only 
sons of Major-General L.H.R. 
Pope-Hennessy who was Brit- 
ish Military Attache in Wash- 
ington before the war. Rela- 
tions were sometimes strained, 
particularly those between the 
Major-General and James. 
Pope-Hennessy discusses the 
temperament and work of his 
brother, the biographer of 
Queen Mary, Trollope, RX. 
Stevenson, with the same cool 
detachment that he applies to 
that of other contemporaries, 


and he does not falter when he 
has to speak of the terrible 
days after the discovery of his 
brother’s brutal murder. 

By then - fortunately - 
neither parent was alive. But 
when they were and the two 
boys were still living at home, 
it was Pope-Hennessy's 
mother, the formidable Dame 
Una, author of a best-selling 
life of Dickens, that gave him 
an inkling of the self-discipline 
that would be needed when he 
came to write his first book. He 
was presented with a type- 
writer for his birthday and was 
made to type Ids mother’s 
manuscripts on it. True, he 
was paid for the arduous task 
but fined for each spelling mis- 
take. (If she could read this 
book, would Dame Una wish to 
fine him for all the American 
spellings - color, favorable, 
skeptical etc. - which the pub- 
lisher has inflicted on British 
readers?) 

One of Dame Una’s friends 
was Logan Pearsall Smith who 
arranged for the young Pope- 
Hennessy to see Kenneth 
Clark. By the end of their 
meeting Pope-Hennessy had 
found a role-model maifa a 


lifelong friend. When he went 
up to BaUiol Clark was then 
curator of the Ashmoleon 
Museum and it was dear that 
this would be the world Pope- 
Hennessy would enter when he 
went down. He was already 
hard at work on his first Ital- 
ian old master, Giovanni di 
Paolo. 

From K. Clark to Bernard 
Beiensan was but a short step. 
Here acceptance into the I 
Tatti circle was not instanta- 
neous. Later, though, when 
Pope-Hennessy had become a 
frequent guest, BB said: 
“Unless you many soon your 
children wifi, have a grandfa- 
ther and not a father”. Pope- 
Hennessy replied that “1 was 
intended to be celibate, that 
marriage seemed to me a pre- 
carious and unhappy state, 
that it would involve putting 
in pawn everything I wish to 
da" 

At times the book reads like 
an international Who’s Who of 
art dealing, art sponsorship 
and art history. Amid hun- 
dreds of names of patrons, con- 
noisseurs, scholars, collectors 
and museum officials with 
whom at one time or another 



Sfr John P o p e He mwy: vocati o n flved to Iff : 


the writer has worked, every 
so often there oops up some- 
one with whom the lay reader 
will also be acquainted, at least 
by name. Among many people 
in Pope-Hennessy's good books 
were Jennie Lee when Arts 
Minister; Bela Horovitz, 
founder of the Fhaidon Press; 
Douglas Cooper Cl have", 
Pope-Hennessy confesses apro- 
pos of that abrasive individual. 


The rot sets in with salmonella 


T HE MUCH-mahgned British 
civil service sometimes plays 
a master card. It was a 
stroke of near genius, per- 
haps subsequently regretted, to pat 
forward the name of Bernard Ingham 
as press secretary to the new prime 
minister, Margaret Thatcher, in 1379. 
Tn gham was to serve with her almost 
from the start to the undeniably hitter 
end of her premiership. 

Not that he was without experience 
for the job. He had been a journalist 
for much of his professional life, 
working his way up from the weekly 
Hebden Bridge Times through the 
Yorkshire Post to the Guardian. He 
was also an experienced government 
information officer, having abandoned 
journalism to become press and pub- 
lic relations adviser to the old Prices 
and Incomes Board before moving on 

KILL THE MESSENGER 
by Bernard Ingham 

UarperCoUi/u £1720. 408 pages 

to serve “the other Leading woman 
politician of the age” - Barbara Cas- 
tle - at the old Department of 
Employment and Productivity. Later 
he worked as chief information officer 
at the Department of Energy, first 
under Eric Variey, then Tony Benn. 

By the time Mrs Thatcher came to 
office, he had become a normal civil 
servant. - nothing to do with dispens- 
ing information. But it' was cdever of 
the top of the civil service to single 
him out as someone with whom the 
new prime minister could do busi- 
ness. Like her, he was from north of 
Watford: he was also blunt And while 
he had been a natural labour man 
from birth, he had become increas- 
ingly disillusioned by the abuses of 
trade union power. As has recently 
been demonstrated on television, Mrs 
Thatcher and her press secretary 
sometimes m wde the same physical 
movements simultaneously. 

That does not mean that he was 
qualified to write the best inside book 
on the Thatcher years. Even if be 
were, he has not attempted it Anyone 
seeking state secrets, or even embar- 
rassing revelations, should look else- 
where. Apart from a few passing ref- 
erences, Ingham does not reach 10 
Downing Street until page 166. Even 
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Sir Bernard Ingham: his appointment as Mrs Thatcher’s press secretary was a stroke of near genius 


then, he fills the next few chapters 
with his reflections on what be thinks 
a prime minister's press secretary and 
the media ought to be doing. 

Power seems a long way away. A 
sentience like 1 played little part in 
the build-up to the Anglo-Irish Agree- 
ment on 15 November 1985, except to 
try to keep reportage cm an even keel" 
is all-too-typicaL and probably true. 
Indeed the only area where erne can 
detect that Ingham played a derisive 


role in policy - and it is not spelled 
out in detail - is the affair of trade 
union membership at the Gover nment 
Communications Headquarters 
(GCHQ) in Cheltenham. 

The then Sir Robert Armstrong, the 
cabinet secretary, had gone to great 
lengths to devise a nan-strike agree- 
ment that would allow intelligence 
activities to be conducted around the 
clock for 365 days of the year without 
banning union membership alto- 


gether. I had always assumed that the 
rejection of the Armstrong compro- 
mise was imposed by Sir Geoffrey 
Howe. Ingham suggests otherwise. “I 
did my duty,” he writes succinctly. 
“Union membership remains unac- 
ceptable." Oddly enough, it was the 
now Lord Armstrong who helped put 
Ingham in No. 10 in the first place. 

For the rest, the book fulls roughly 
into three parts: straight antobiograr 
phy, an account of relations between 


Send in the dons 


Fiction 


R ING’S PARADE, 

Simon Sebag Monte- 
fiore's first novel 
and a send up of uni- 
versity life in the 1980s, is exu- 
berant, occasionally funny, and 
cavalierly bad. It should carry 
a health warning: if you knew 
Sebag at Cambridge, it is very 
likely he has put you in bis 
novel Who is Andrew Nero, 
Drippy Macduff-Swittle or the 
mysterious Dr Tombs? Know- 
ing the vanity of dons, I sus- 
pect that this roman a clef 
could be as hotly debated on 
High Table as among Sebag’s 
friends. But 1 reveal no 
names . . . 

It is the summer of 1987: 
share prices as well as the 
undergraduate sap are rising. 
After power broking in the 
Union and philandering at May 
Balls, Jesse Babylon, the 
book's hero, even finds time to 
help with an illegal share-sup- 
port operation in the City on a 
holiday job. He gets his come- 
uppance, though. AIDS is the 
deus ex machina of most “that 
was the 1980s, that was” novels 
nowadays. The jokes are gener- 
ally heavy; the prose is as com- 
fortable as riding a camel But 
there is an innocence and a 
search for heroes buried within 
the book which help justify the 
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KING’S PARADE 
by Simon Sebag 
Montefiore 

Hamish Hamilton £14 £9, 263 pages 

ILLUMINATIONS 

by Maureen Daffy 

Sindair-Sterenson £1325. 24 9 
pages 

THE BATTLE FOR 
CHRISTABEL 
by Margaret Forster 

Chauo A Wbtdus £13.99. 266 pages 

dust jacket's description of it 
as a “celebration of life.” 

.In Maureen Duffy’s latest 
novel, Illuminations, Hetty 
Dearden has taken early retire- 
ment after an unhappy affair 
with the male head of the his- 
tory department at the college 
at which she lectured. She is 
asked to attend a conference in 
Germany, where the subject is 
to be Europe: Past and Present 
While researching, she comes 
across an intriguing series of 
tetters from an eighth century 
nun, Tetta, who had also made 
her way to Germany to take up 
her new position as the head of 
a religious foundation in Char- 
lemagne’s untamed Europe. 
When the 52-year-old Hetty 
finds she falls in love with 
Helga, the type of beautiful 
young academic, I suppose, 
who Is always bouncing up to 
one at conferences with her 
nipples showing suggestively 
through her tee shirt, she 
embarks upon an emotional 
journey as momentous as the 
spiritual quest of the eighth 
century nun whose diaries 
intersperse the story. 

When Hetty finds herself 


embroiled by Helga in the 
political activism of the new 
Germany, the surveillance of 
the CID back home seems as 
sinister as that of the StasL As 
Charlemagne’s empire redis- 
covers its ancient historical 
boundaries, the novel seems to 
ask whether a new dispensa- 
tion is conceivable, in which 
love and tolerance flourish. 
Bat by the time Hetty and the 
utterly unbelievable Helga 
have ended up in a French cot- 
tage planting vines and sowing 
seeds, it seems all delightful 
fantasy. 

In Margaret Forster's novel 
The Battle for ChristabnL. fan- 
tasy is one word for the deter- 
mination of Rowena, 30 and 
feckless, to have a child with- 
out putting up with the subse- 
quent bother of a father. After 
the kindly Amos has helped 
out, he returns to Barbados to 
comfort his bereaved mother 
and is promptly told to stay 
there. Rowena has got her 
child, but after she dies in a 
climbing accident, to whom 
does it belong? Her* indomita- 
ble Scottish grandmother, 
unable to adopt, thinks she has 
the right to decide; the social 
workers think they know bet- 
ter; the foster mother, a power- 
ful figure, has her own very 
firm ideas. In the middle of it 
all is Rowena’s friend, Isobel 
the book's narrator, who late 
on decides that she would like 
to do the adopting and gets 
married to try and manage it 
As the characters battle for 
possession of Christabel Mar- 
garet Forster catches every 
note and nuance of good inten- 
tion, misplaced motive and 
downright selfishness. AIL in 
all a remarkable achievement 

Mark Archer 


A DELICIOUS feast 
that leaves you hun- 
gry, Milan Kundera's 
latest entertainment 
is a novel only in the sense 
that it is fiction, a work of 
fancy and imagination. That it 
tells a story, of sorts, is of sec- 
ondary importance. It does not 
engage the emotions, but it 
does wrestle the intellect to the 
ground. Its characters are sym- 
bols, metaphors, shadows, not 
real people: its plot is a jigsaw, 
an irrelevance, a contrivance 
within which Kundera can 
indulge himself, and invite the 
pleasurable self-indulgence of 
the reader. 

We do have the triangular 
relationship between Agnes, 
her sister Laura, and Paul who 
marries first one and then the 
other. There is a daughter, Bri- 
gitte, and, for Laura and 
Agnes, at least one lover 
apiece, Bernard and Rubens. 
The latter enters the scene 
once, very late in the reading, 
and then vanishes a gain- These 
interpersonal affairs are minor 
matters, perhaps material for a 
film, in spite of Kundera's 
insistence (he is a character in 
his own book) that what he is 
writing about is “impossible to 
recount." We must presume 
either that he earned sufficient 
royalties from the film of The 
Unbearable Lightness of Being, 
or that he has no interest in 
wealth, or that he Is dissem- 
bling, and allowed for a little 
bit of cinema in his pastiche. 

He tries to explain himself. 
“The present era grabs every- 
thing that was ever written in 
order to transform it into films, 
TV programmes; or cartoons. 
What is essential in a novel is 
precisely what can only be 
expressed in a novel and so 
every adaptation contains 


Metaphors of being 


IMMORTALITY 

by Milan Kundera 

Faber and Faber £14.99. 387 pages 

nothing hut the non-essential 
If a person is still crazy enough 
to write novels nowadays and 
wants to protect them, he has 
to write them in such a way 
that they cannot be adapted, in 
other words, in such a way 
that they cannot be retold.” 

What can I tell you? About 
the intriguing after-death con- 
versations between Goethe and 
Ernest Hemingway? The latter 
is eventually pot in his place 
by the great poet’s reprimand: 
’“Don’t make a fool of yourself, 
Ernest... You know perfectly 
well that at this moment we 
are hut the frivolous fantasy of 
a novelist who lets us say 
things we would probably 
never say on our own." Or 
about the evocations of West- 
ern modernity, its suffocating 
pressure of people and cars, its 
rude Paris taxi services and 
the impossibility of enjoying a 
vision of a cathedral? 

The truth is that we have 
here the product of a coruscat- 
ing central European intelli- 
gence addressing itself to the 
eternal questions of the nature 
of existence, love, individual- 
ity, death and those other little 
matters that cross most of our 
minds from time to time.. Kun- 
dera is obsessed with these but 
cannot quite take any-of them 
seriously for very long. He • 
plays on them in a hundred 
ways, using plot and digres- 
sion, aphorism, musical debate, , 
art criticism, anything that j 
crosses his path. Individuals i 
are not really individuals; 
some of os, like Agnes, are cer - 1 
tain that we are alone in a 


world of aliens; what happens 
inside one’s head may seem 
unique but is in fact common- 
place. Quoted out of context he 
may appear to be a candidate 
for Pseud’s Corner; in a proper 
read, which should be taken in 
sips, he is hugely enjoyable. 

At one point Avenarins. a 
friend of Kundera’s, an anar- 
chistic professor who slashes 
tyres, asks what the novel they 
are both sitting in will be 
called. The Unbearable Light- 
ness of Being, replies the 
author. Avenarius says he 
thinks someone has already 
written that.. “I did! But I was 
wrong about tbe title then. 
That title was supposed to 
belong to the novel I’m writing 
right now.’" Actually Kundera 
is mistaken. The correct title 
for this tasty confection of 
meaningless insights Is The 
Book of Laughter and Forget- 
ting. 


Joe Rogaly 


“a weakness for people who 
are intolerant - there are not 
enough of them about . . .”); 
David CarritL Among the com- 
paratively few people to his 
bad books are Margaret 
Thatcher and Roy Strong, his 
successor at the V & A 
For the insig ht it gives into 
the day-to-day running of the 
great national collections, the 
autobiography makes a contri- 


bution to witwirai; iriitoty. 
Whereas to* BK is by brisk! a 
pre- industrial museum dedi- 
cated to universal tamrimte, 
the v & A has its orfgfa tolfe 
post-industrial meter art sm 
dedicated to the itia uf mto- 

tainlng high standards Of 
design to the ana, manufactory 
ihg and commerce- lip y ttpre - 
solved problems confronting 
these museums can only ha 
understood when, they are 
viewed to thb historical per- 
spective. Pope-Hennessy 
speaks from great experie nc e . 
but with moderation, on the 
thorny on-going question of 
whether a museum's top prior- 
ity should be to farifitate schol- 
arly research or to serve tint 
public at Luge. So far as the 
administration of nanwma to 
concerned, Pope-Hennessy 
finds they order these m aile r* 
better to the OS where the 
great private patrons* tfke Id* 
friends tire Wrightsmans, are 
represented on the board. . 

At 77 he seems happy to be 
out of it. retired now fo lds 
apartment in Floren ce, ay- 
rounded by bis own private 
collection of works of art, each 
of which be Identifies for us, 
and his piano which he vns 
plays. If anyone in their 
third age deserved a m e a na e 
of self-indulgence, tt b he. 

Anthony Curtis 


the gove r n m ent and the press during 
Ms stewardship, and an apologia both 
for WmmTf tmH Mrs Thatcher. He is 
not (always) without a sense of 
humour. Anyone who can head a 
chapter "Leeds: Gateway to the 
World” shows a comic awareness of 
how far he has come. 

He can be notably polemical. He 
says that he concluded of Fetor Pres- 
ton, the editor of the Guardian, that 
he was “even dafter than I thrmght he 
was". Not to spare the mod. he adds 
that Preston has ‘Tong outstayed the 
welcome of his some of his staff". All 
that is occasioned by Preston’s desire 
to withdraw his correspondents from 
the lobby system under which jour- 
nalists *akr» information from Down- 
ing Street without referring to the 
direct source. One cannot think that 
the workings of the system, which 
occupy so much of the book, are of 
great interest to the general reader. 

Still, the book is not without drop- 
pings to savour. Tn gham dates the 
decline of the Thatcher ascendancy 
from December 1988 when Edwlna 
Currie, a junior minister at the 
department of health, “scrambled her 
eggs with an excessive amount of sal- 
monella." After that, be notes, “noth- 
ing went right for the government". 
His own job switched from being like 
the goalkeeper for Liverpool who 
scarcely ever saw the opposing for- j 
wards, to goalkeeper for Halifax Town 
at the bottom of the fourth division. 

The best chapter is the last where 
Ingham describes the downfaH Per- 
haps significantly he heads it “The 
Undefeated". Clearly he saw it coming 
but, like everyone else dose to Mis 
Thatcher, failed to tell her. She had i 
stayed too long: her problem was not 
so much in the country as in the Tory 
Party, whose disaffected tail was for- 
ever growing. There were also the 
problems in the party about Europe. 
Possibly, Ingham suggests, she only 
got away with ft for as long as she did 
because she was a woman. 

It is a pity that he did not write 
more sections like this. It is said that 
his book suffers because it was cen- 
sored. Rubbish and, to borrow a 
phrase, bunkum and balderdash. It 
suffers from being too Jong, too hart- 
fly written and totally unedited. 

Malcolm Rutherford 


Keep the Cold 
War freezing 


T hat JIM Angleton 
was a rum cove 
became apparent to 
anyone of even mini- 
mal discernment after five 
minutes in his company. Lon- 
ger periods of contact could be 
unnerving. This reviewer 
recalls five hours spent amidst 
the utter gloom of the Army 
and Navy Club in Washington, 
endeavouring to discover why 
Angleton remained so bitterly 
hostile to Oleg Penkovsky 20 
years after the event. To 
emerge, into the hnmid sum- 
mer night was to escape from a 
seance whose medium heard 
messages of communist pene- 
tration .into iQ thing s Ameri- 
can which he was obsessively 
determined to transmit to pres- 
idents and directors of Central 
Intelligence. By comparison 
with Angleton, J Edgar Hoover 

COLD WARRIOR 

IryTemMangoM 

Simon A Schuster £1729. 403 pages 

was a relatively moderate fel- 
low, Joe McCarthy was a me re 
beginner, Peter Wright - pur- 
veyor of titbits about Harold 
Wilson and the like - a bun- 
gling amateur. 

Yet Angleton was for 20 
years (1954 to 1974) the Agen- 
cy’s Director of Counter-Intelli- 
gence, bring fired by his old 
opponent. Bill Colby, ostensi- 
bly for poaching on the FBI’s 
domestic territory, but in real- 
ity because although the care- 
taker President Ford had 
declared “ddtente is dead", 
wiser heads in Washington 
were determined to keep it 
alive. During 20 years of 
power, Angleton had done his 
considerable best to fight the 
Cold War by blocking any and 
every State Department 
attempt at opening up covert 
p ha n wg fa of e nmm npdicafcie m 
with the Soviet Union. 

Angleton used defectors - 
to whom he became a weird 
kind of father confessor - for 
spreading disinformation about 
what the Soviet Union was 
"really” doing now and was 
“really" capable of doing next. 
He did not always succeed - 
Penkovsky is the case in point 
- but he distorted perceptions 
erf Soviet policy and subversive 
capacities to an extent which 
the US wTUflg and inteffl g ance 
services in liaison with the CIA 
eventually found incredible, 
yet uniquely dangerous. 

Angleton’s legacy was not 
only Reagan’s “evil empire" of 
the 1960s but a malign influ- 
ence on a generation of Ameri- 
can academic strategic ana- 
lysts who, from the early 1970s, 
joined forces with committed 
opponents of the Soviet Union 
to fight ddtente by every 
means which came to hand. 
Colby was right to fire Angle- 
tan, but it had taken an 
awfully long time before any- 
one found the courage to do so. 
(In extenuation, it may be 
that the CIA was not only her- 
metically-sealed from the real 
world outside Langley, Vir- 
ginia, but operated internally 
on what might be called the 
“no need to fire" principle, as 
Is made dear in the recently- 
published official history.) 

Tom Mangold tells this grim 


cautionary tale, not only to 
necessarily grinding detail 
about the dingy, and some- 
times bogus, defectors whom 
Angleton harboured, but wtth 
a very fair psychological 
understanding erf his subject's 
paranoia. But Mangold falls 
the litmus paper test, which 
must be pastel If tbe otherwise 
tedious subject of intelligence 
and s ec u r ity operations is to be 
publicly narrated and analysed 
with any conviction: he fails to 
put Angfeton’s paranoia In his- 
torical context, one in which 
the Cold War was not, to those 
of Angleton’s persuasion, a 
mere element in politics, but a 
crusade which would only end 
in the final dissolution of 
Soviet communism, and of 
Russia as a great powen 

Setting aside the argument, 
or the possibility, that this 
stage in modern history has 
now been reached, the crusade 
m question has British origins, 
a feci which makes the detesta- 
tion felt for Angleton in the 
Secret Intelligence Service the 
more interesting, and reveal- 
ing. Mangold could have mnA* 
much more than he does of 
Angleton’s years at Malvern; 
his OSS spell in London - 
where, not noted by Mangold, 
he ferreted into trades union 
activity; his friendship with 
Pbilby. 

Angleton’s paranoiac anti- 
communism was partly rooted 
In his Anglophile tendencies 
and his belief — until as he 
saw it, the rot set in ~ that the 
British Establishment fought 
the Cold War. more severely 
than its American counter- 
parts. Angleton never under- 
stood Churchill's support, such 
as it was, for Tito; he remained 
loyal to Mlhailovic, about 
whom he knew nothing and 
with whom he had nothing to 
do. Even recruiting fascists in 
Rome - not hunting then, as 
Mangold supposes - failed to 
satisfy Angleton’s particular 
needs. 

Angleton was right in his 
assessment about Britain and 
the Cold War, at least for the 
years between 1942 and 1956, 
the latter, the date, not coin- 
cidentally, of Didc White's 
advent as "C". Thereafter, 
although acquisition of intelli- 
gence about the Soviet Union 
remained tbe priority require- 
ment given to SIS, crusaders 
were notable by their absence. 
Angle ton's paranoia increased 
as a result Phflby had fooled 
Angleton because he seemed so 
wonderfully type-cart as tbe 
Leslie Howard Englishman 
who fights the Reds; his depar- 
ture for the Soviet Union in 
January, 1963, hurt Angleton a 
good deal as Mangold rightly 
stresses. But by 1963 Angleton 
had shot his bolt; despite all 
his efforts, ddfente became for. 
a decade a fact of life. 

So much for the fast of the 
cold warriors. We should not, 
perhaps, be too hard on Angfe- 
ton, a romantic, who lived in a 
time warp. He was, after afl, a 
member of the Kipling Society, 
recruited - the word seems 
inescapable — by a former 
l uminar y of Century House 
who sensed, maybe, his quar- 
ry* need for a cause. * - 

Anthony Verrier 
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*» "W • T". HH-POIHEBTS- and 
%".»■■ / Christie's still reefing 
m/m/ ■ from the fairly disas- 
W' ! trons results of their 
▼: ■ ▼' • Mg New York sales 
of Impressionists ■ and . Co ntemporary 
Art a i week or so ago,, and Memorial 
day - the official start of the Ameri- 
can three-month vacation period - 
just a week away, one might he for- 
given for -thinking: that this -year's 
auctioneers' season in New York was 
by now a thing of the past Not only 
that, but a past that as best forgotten. 

Bat, between now and the end of 
the month. New Task will witness * 
plethora of the paintings' sates, rang- 
ing from Old Masters to: 19th century 
European to American. The merry 
month of May, it seems, is the time 
for sneh sales and not just as Sothe- 
by's and Christie’s but at the smaller 
William Doyle Galleries" as well; its 
modern .and European. printings and 
sculpture auction takesplace on the 
evening of May 22. 

White both Sotheby’s and Christie’s 
woe -rather apologetic about the scale 
and content of their sales, of the 
ImpiOBsionists and Contemporary Art 

- theGutf War was somehow a factor 

- ne it her auction holme Seemes to 
have had- any- difficulty assembling 
perfectly respectable collections for 
the forthctning pictures sales. But 
first of an, what about those Impres- 
sionists and Contemporary sates - 
the glamorous boom market of not so 
long ago - that took place earlier this 
month? "The session continues 1 *. 


New York Saleroom/Homan Potterton 

Mixed bag for May 


“Another meeting," and -“Bargain 
prices", were Just some of the head- 
fines and the bets woe as follows, 
Sotheby's pre-sale estimate for its 
Contemporary Sate was saun-ssm: the 
actual total was $2U9m. Christie’s 
-estimated $l5*20m for its sale: It 
totalled film. As' it turned out these 
results were good by comparison with 

what happened at the Impressionists 

-sales. a week later.. Pre-sale Sotheby’s 
was looking' for $32~44m:tbe auction 
realised $a&2m. Christie’s bad hoped 
for |8447m:. ft took in *25L4m. 

- The .upcoming paintings sales’ 
debut with a huge sale (over 700 lots) 
of American and European on Tues- 
day May 21 at Christie's East, the 
Manhattan version of Christie’s South 
Kensington. Such a sate Is, by deflnf- 
tton, very lots of minor works 

by Italian French and Rririah artists 
• — . some known, some unknown - 
and thrown in among them items like 
two pencil studies by Delacroix (est 
*2A500). 

Next day is Sotheby's sales of 19th 
century European paintings, drawings 
and sculpture. There are several late 
pictures by Corot, who is now enjoy- 


ing something of a revival. In this 

sate. Ton ftt H mato for auite a «iw»n 

picture is $4400/100. Also small Is a 
very tine water colour drawing by J-F 
Millet (estimate $8400/100) while sev- 
eral good “country realist" pictures 
by Jules Dupto have estimates of up 
to $180,000. Another mainstream real- 
ist, Hugh Breton, Is also represented. 

T he 19th century “names" 
which have attracted most 
attention (and the fondest 
prices) over the past few 
seasons are Bonguereau, 
Jean Beraod, Jean-Lean Gerome, Bol- 
din! «nri the Spanish painter who is 
well-known in America, Joaquim 
SoroHa. Sotheby's, although lacking a 
really exceptional picture by any of 
these artists, has examples by an of 
them in next week’s sale. From the 
British School there are two typical 
scenes by Atkinson Grimshaw (esti- 
mates $30-60,000); a Pre-Raphaelite 
“Endymion" by Arthur Hughes 
($3050/100); an Orchardson that once 
belonged to the Important collector, 
Lord Leverfanlme ($2080,000); and a 
head and shoulders study of the 
Model Nana Risi by Lord Leighton 


(estimate $1-150,000). 

Christie’s 19th century sale is less 
strong. They are offering a multi-me- 
dia sculpture and two canvases by 
Gerome; a “Eunoch in the Harem", 
(estimate $100/100) and a large “Venus 
Rising” (estimate $150-250,000) - a 
picture that was sold at Sotheby’s in 
New York in 1983 for $48,400. The 
Christie’s sale is strong in bronzes by 
Barye and sculptures by Camer-Bel- 
leuse while the Corot representation 
j pfihiHpw an absolutely deli ghtf ul tiny 
figure study that dates from the art- 
ist's years in Italy (est $8080,000). 

Christie’s auction of American 
paintings includes a single-owner 
sale: 150 pictures belonging to Mrs 
George Arden. The collection ranges 
from an early portrait by John Trum- 
bull through various Hudson River 
landscapes to a large group of animal 
studies by the American Landseer, 
Arthur Fitzwilllam Tait Childe Has- 
sam and William Merrit are the 
big names in Sotheby's American sale 
which concludes with a group of fine 
watercolours by Andrew Wyeth. 

Christie’s, which abandoned its sate 
of om Masters test spring, im« assem- 


bled a large catalogue of over 250 
works for May 21. A strong represen- 
tation of Italian painters mil guaran- 
tee the attendance at this sale of the 
scores of Italian dealers who of late 
descend on New York in pursuit of 
reasonably priced Old Masters; and 
one may confidently expect that the 
beautiful architectural Capricci by 
Panini (estimate up to $100,000) and 
Codazzi (estimate $15-25,000) as well 
as an exquisite view of the Bay of 
Naples with the embarkation of 
Charles m by Joli (estimate 
$3-500,000) will be heading back to 
Italian shores. The same fate Is likely 
for a fine Marieschi of the Piazza San 
Marco (estimate $4-600,000). There are 
nlqn some fine tfa»Han baroque pic- 
tures: a Strozd “Annuciation" (esti- 
mate $80-120,000); a Cagnacti “Alle- 
gory” ($9800,000); and an Important 
“Act of Mercy" painted in Rome by 
Michael Sweerts (estimate $3-500,000). 

The two top lots In Sotheby's Old 
Master sale on May 30 - a "Portrait 
of a Man” by Franz Hals and a “View 
of the Grand Canal" by Canaletto - 
are being sold by the Kimbell 
Museum, Fort Worth, an institution 
that even by American standards is 
more vigorous in its de-accessioning 
Hum many others. Called in the cata- 
logue the “Property of a Southwest 
Foundation" the pictures are esti- 
mated respectively at $750-95Q/)00 and 
$lm-L5m. As the Hals was purchased 
in 1965 for $206,000. the Kimbell is 
obviously trading up. And in today's 
market, what is wrong with that? 


Metropolis art Delicate H 


T he exhibition at 
the - Martin Gropius 
Ban in Berlin (until - 
July 21) was called 
Metropolis partly to establish a 
link with Fritz Lang’s 1926 film 
that looked to a Utopia in the 
year 20001 But nothing 
remotely Utopian is heralded, 
by the 72 artists from 20 coun- 
tries whose work Norman 
Rosenthal and Christos Joadri- 
medes have brought together 
in an important and yw»ftiai 
exhibition. . 

The cnrators’ mam Mm is to 
show the art -they believe win 
be important in and for the - 
1990s. They offer too a recapit- 
ulation and context for the 
new art ; on view by showing 
the work of eight artists who 
were “fathers” to the present 
generation. In the art-world's 
hectic time-scale, a" gene rati on 
means around ten - years, and 
so makes old-timers of Baselitz, 
Richter, Nauman and others - 


: : Robin thithy on 

the exhibition in ■ 
; ~v£? -r Berlin 


. _ it 1 -now in theiE.'fifttes.-'i 
. ... :• Mittrtpolk iiTtimfefy, Cbfolng 
. n .. ii^just ten years after the same 
. "iLZ curators (with Nicholas Serota) 

: ssgave us "A Nov Spirit m Pam* . 

■ at the Royal ^Academy <and. 
‘ . ,--i: t Zeitgeist in Berlin in 1982), an - 

exhibition that scraped into 
. the programme against strong : 

- t opposition from the BA die- 
J hards- ; 

;. Two central points about the 
. art of the 1960s are Implicit in 
Metropolis. One is that point- - 
: ’"V Vv ing, as generally understood, is 

■ ’• . .-in retreat as- artists have 

-. turned to other media 1 in their 
struggle to' communicate. It is- 

- • r ’ - as if the language of art had 

- T appropriated xxch new dtalects 
'-•• '.'and they are mzmifest in the 

■ - "T use of photography and video, 

and materials ranging from . 
r. ^ neon-lights 1 to ■ human hair. ■ 
_ - ' ^ Most of the worics are instaUa- 
v •/- 7' tions/ multi-media sculptures 

■ . : • or environments. A few paint- 

ings are still there, yet their 

... surface is often so densely arid 

. violently worked that even 
they seem to be breaking into 

•-. the third dhnensten. 

X- ^ The other pdnt the exhibt' 

. -itionrans home te that to Judge 
' whether art te good or bad has 
-t become 'meaningtess. ' AH that 
•'. ' ' matters is how powerfully or 

' > subi^ the artist- earn make his 
j . 3 work resonate to your m i nd . 
Dietmar Kamper, -who contrib- 
> utes a valuable essay to the 
catalogue, said in. a recent 
interview that art “now i«es- 
ents itself as grappling with 
- the dread-tiutt we cbuld forfeit 
■ - - all connection with ' other 
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. human hrfnga as a result Of 
lack of shared perception”. 

Yet Judged overall as a cre- 
ative en ti ty the show is provoc- 
ative and rewarding. The 
: a tri um of the Martin Gropius 
Ban houses four of the most 
memorable statements. Centre 
'stage, is Ian Hamilton Finlay’s 
eerily powerful Installation 
Cytkem - a configuration of 
14 seven-fbot-high columns of 
concrete and granite, arranged, 
according to Finlay, as a per- 
gola. A trdUs-hke superatruc- 
tnw« ruins above the columns 
which are plugged with blue 
neon-lights formed as the 
words, in English and German, 
“A Barque to Leaf-Blue Air*. 
Here for certain are the -"layers 
of meaning” ^critics speak of 
when stumped. Yet perhaps 
• the structure can be read as a 
pier, where we wait in vain to 
embark for Aphrodite’s island 
paradise. Indeed, that maybe 
•- Finlay’s joke, far this is the 
■* departure point for a tour that 
takes in a series of harrowing 
: encounters. 

In the course of it there will 
be exhibits whose point you 
have missed; conceptualist 
bunk; the equivalents m art of 
the. sardonic aside; poignant 
moments as to Dimitri Perl- 
. govte installation, .possibly a 
memorial to Tiananmen | 
Square; a number of “green" 
instaHatiooB; images that dis- 
turb and provoke, and a band- 
ful of real gobsmackers. 

' One of these is Jonathan 
Boipfaky'a grotesque 30-foot 
Ballerina CUntm, already the 
focal potat and mascot of the 
exhibition. The sinister crear 
tore in bearded mask, red hat 
■ and nose, tutu and ellbow- 
length white gloves makes a 
stogie absurd teg movement in. i 
a tra vesty of dance, white Bar- 
ofsky’s own voice is heard 
chanting T did it my way." 
This is at once foe incarnation 
of absurdity and a potent piece : 
ofart 

- Round the walls of the i 
atrium are images by eight art- | 
ists who make use of photogra- 
idiy, including Cindy Sherman, . 
Fischli and Weiss, and Yasn- 
musa Morimuro in whose 
Playing with Gods, Sindy dolls 
with detached heads- sere proj- 

. ected in a hideous parody of 
Western art on to blown-up 
photos of Oanach’s Crucifix- ; 
ton. ' 

Is a' joka just a Jake or has it 1 
a rote in serious art? Richard 
Prince incorporates written 
- Jokes into strange collages of 
photographs - here of boxers j 

- and doodles of windows, I 
lamps and beds. "There's noth- 
ing to interpret,” Prince tells 
us. "There's nothing to appre- 
ciate. 1 warded to point to it 
and say what It was. It's a 
Joke”. Metropolis aims to show 
us where' foe goal-posts will 

. stand in the 1990s. Many wifi 
think foe curators have placed 
them so for apart that any shot 
will score. 


O NE MAY blithely be 
married by a registrar, 
a ship’s skipper, even 
an Army officer (Tve married a. 
few couples myself), and no 
word about refighras belief. So 
why, asked Chris Dtmkley in A 
Secular Ce re mony, (Radio 4, 
Wednesday), must a funeral be 
a religious, rite? The pro- 
gramme centred on the specific 
problem of Anna Lostey, unset 
by her father’s laboured, obse- 
quies and (teas relevant) foe 
badly -conducted funeral 'of a 
axanated sunt She wanted a 
■service to be just ah occasion' 
for friends and family .to 
express- their esteem together. 
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Delacroix 

Homan Potterton 
reviews the exhibition 
at the New York Met 


F AMILIARITY with Delacroix's 
moat famnnQ paintings, the huge 
canvases in the Louvre - “Lib- 
erty leading the People”, “The 
Barque of Dante". "The Death of Sardana- 
palus” and the "Massacre at Chios" - 
might lead one to dismiss the current 
Delacroix grhihttinm at the Metropolitan 
Museum, New York (until June 16) as a 
modest affair . There is nothing in foe 
show as spectacular in scale as any of the 
Louvre pictures, and indeed they only 
work in approximately the same style - 
the Met’s own recently acquired painting 
of an American Indian couple, "The 
Natchez” - has been left In its permanent 
i home in the. 19th century galleries around 
the corner from the exhuittan itself. ■ 

The exhibition. Paintings, Drawings and 
Prints firm North American Collections, 
consists of a mere 14 oils and two rooms 
that are packed with about 70 drawings 
and some 30 prints. 

Eugene .Delacroix (1798-1863) was 
France’s principal painter of the Romantic 
.movement aMangh the-artist himself was 
unhappy with such a label. "If by Roman- 
ticism" he declared “one understands the 
free display of 'my personal impressions 
and my repugnance for the types invari- 
ably admired in the schools and for aca- 
demic formulas, I must confess that not 
only am I a Romantic, but that 1 was so 
even at the age of 15". 

Delacroix was a brilliant colourist - 
there is no appropriate word to describe 
the distinctive shade of blue that is the 
hafinvark of his palette - and he derived 
his style form Rubens and the great 
Venetian colourists, Titian and Veronese. 
He was proud of such a role, “painters 
who are not colourists are illuminators, 
not painters", he said: "Colour gives the 
appearance of life”. Because his 
compositions appear to have been created 
with swirling brushwork in brilliant hues, 
it might be assumed that he had no 
interest in draughtsmanship : indeed 
contemqKxrarieB, sensitive on this account 
In doing so they had in mind the 
neo-classicism of bis rival and 
contemporary, Ingres, whose “correct” 
drawing, high finish and ideal forms were 
the very antithesis of Delacroix’s 
exuberant, unrestrained, and crowded 
romposttiODB. 

The Met’s exhibition lays to rest any 
notion that Delacroix either could not 
draw or did not draw. The apparently 
freely-finished oils are the .product of 
careful preliminary composition sketches, 
modelli, and painstaking studies for the 
figures. A number of the drawings in the 
show are for his most fomous pictures but 
what impresses most is the sheer range of 
technique and styles to be found among 
the water oofoara and drawings. There is a 
portrait of foe artist’s friend, Frederic 
VJBot that is worthy of Ingres in its tight 
precision: finished water colours of Arabs, 
dating from the artist’s visit to Morocco in 
1832, that approach Liotard; pencil 
drawings of horses which might be 
Gericanlt, and pen-and-ink studies in the 
TMfmwr of Rubens. A copy drawing after 



Delacroix’s 'Wife of Abraham Benchlmol and one of their Daughters’ 


Veronese has the likeness of Tiepolo. 

If Delacroix "loathed academic 
formulas” it does not mean he despised 
anatomy as a number of sheets in the 
exhibition demonstrates. Most surprising 
of all are the watercolours, some them 
highly finis hed. These really seem more 
English than French: Peter de Wint, David 
Cox, and Richard Partes Bonnington come 
to mind. But then Delacroix, while 
employed during the 1840s and ’50s in 
large-scale decorations commissioned by 
the State for the Palais Bourbon, foe 
Palais- Luxembourg, and elsewhere, 
remained interested to foe "lower" art 
form of watercolour which he had 
i| tem w rw| og Wb visit tO En glan d in 1825. 
like most of his contemporaries in France 
he admired Constable's freshness; and he 
was a close friend of Bonnington. 

H aving adjusted to the scale of 
the Met exhibition and revelled 
in the virtuosity of the 
drawings, it pays to return to a 
study of the paintings- The Met* s own 
"Abduction of Rebecca” is a highpoint and 
by now one knows that this apparently 
freely painted tangle of bodies has been 
carefully composed and drawn; that the 
dashes of red - from the armour in the 
foreground to the flames leaping from the 
sacked castle in the background - which 
unified foe composition are carefully 
contrived; and that even foe choice of 
subject - freon Scott's "Ivanhoe" - is a 
product of Delacroix’s scrupulously 
learned approach to his art 
He sought unusual subject matter and 
looked to Shakespeare, Scott and, above 
all, Byron for subjects which allowed him 
to indulge a love of exoticism: Byron’s 


“Bride of Abydos" form the Kimbell 
Museum in Forth Worth a small picture - 
is one of the most delightful exhibits and 
It demonstrates that Delacroix did not 
necessarily need the acres of canvas which 
he used for his great Salon paintings. An 
"Arab Skirmish" from Washington takes 
place in a beautifully-rendered (and 
classically composed) landscape; and two 
versions of “Christ an the Sea of Galilee” 
(one from the Met, the other from the 
Walters Art Gallery in Baltimore) are 
studies in tones of green that are 
ravishing examples of what Delacroix 
meant when he Bald “Banish all earth 
colours” and “foe enemy of all painting is 
grey”. A “Crucifixion" (also from 
Baltimore) is one of foe most moving 
Images in the exhibition. It dates from 1846 
and is, therefore, some seven years earlier 
than the picture of the same subject in foe 
London National Gallery. 

The exhibition, which seems to have 
been planned by way of a salute to one of 
foe Met’s benefactors, Karen B Cohen, 
does not include every painting by 
Delacroix from North American 
collections. Mrs Cohen, according to the 
catalogue, "is the most active private 
collector of Delacroix drawings in any 
country and has assembled over 15 years 
the largest single body of works (by 
Delacroix) in foe US”. She has lent 
generously to the exhibition but the 
Metropolitan Museum's Department of 
prints and Drawings is also rich In the 
artist’s work and it is the opportunity to 
enjoy that collection, normally out of sight 
in foe print-room, that makes the 
exhibition so worthwhile. 


Radio 


Whose rite is it anyway? 


She was not alo n e. Even the 
church, in the pereon of the 
Rev Don Cupitt, conceded that 
funeral sendees might display 
doctrinal difficulties, conflict 
over rites, perhaps a lack of 
belief by some of the congregar 
tion. He felt, though, that a 
new ritual would be no help; 
- some form, perhaps simpler, of 

the existing service would 
probably persist Dusty Miller, 
of foe humanist group Cruise, 
was more practical. Be called 
for a personal ceremony 
focussed on the deceased, with 

hymns/and an addressferab 
rating the dead person's life. 

This was virtually what 
Anna Losley chose for her 
mother’s funeral - music, an 
address, some readings (by 
family) and a “fin ale". It 
sounds much like those memo- 
foals to the eminent many of us 
have been to. Two further pro- 
grammes are to cover birth 
■and marriage, followed by a 


fourth, a final discussion. 
“Final” on radio, anyway. 

' Three such services were 
held this week. On Sunday, 
Radio 4 celebrated Richard 
Tauber, whose centenary Ml 
last Thursday, with relevant 
music and recollections. On 
Tuesday, Radio 2 began a 
three-part celebration, with 
.memories by nephew Henry 
Tauber and a greater accent on 
the popular element of the rep- 
ertoire. Radio S Joined in on 
Wednesday, including in their 
Vintage Years duets with Lotte 
, rahmann and Elisabeth Reth- 
. berg. It was all secular. In his 
other radio life, on Feedback, 
Chris Duhktey dealt with some 
comments on Radio 5, a chan- 
nel I know I seldom mention in 
. this column This commonly 
rives children’s programmes in 
foe. early evening, so I tried 
Mission Investigates on Tues- 
day, a series about a detective 
, called Ed . Mission with an 
assistant. Ginger, who is a 


computer. My tape of this 
week’s tale was faulty, but I 
can let you in on next week’s. 
Dinah Shaw and Dr Dactyl 
(“call me Terry”) encounter a 
live dinosaur on Lake Winder- 
mere. But Dactyl has Just been 
sacked from his job, and a 
dinosaur skull is mteslngi Etc. 
On Thursday at foe same tour 
began a two-part .story by 
Wendy Lee about Benjamin 
Black , age 7, a tittle beast who 
hates everything except his 

lovely television .presenter. I 
thought the Jokes encouraged 
bad manners, but at least they 
were funnier than Mission’s. 
We might as well have had 
Smart Afec. 

Smart Alec, by Scott Cherry, 
was Radio 4 s 30-minute play 
on Tuesday, directed by Peter 
Kavanagh. (This is often an 
enjoyable slot). It tells how 
Alec is bom into a work- 
ing-class home with built-in 
patrician urges. When bis dad 
Tom says “Eat yoor chips!" he 


replies “This cooking, it’s so 
unimaginative. What’s wrong 
with avet de USore, a tender 
young hare shot in the early 
light of a Pyrenean dawn?" 
Alec makes a fortune almost 
before his voice has broken 
(when he turns from Susan 
Sheridan Into Simon Russell 
Beale), but Tom wont take a 
penny from a posh yuppie like 
this. He fells ffi, however, and 
Alec provides costly treatment, 
besides redecorating his house 
while he's away; so naturally 
Tom stabs Alec with the expen- 
sive new carving-knife he has 
Just been given. 

This is no more unlikely 
than the Benjamin Black story, 
and though the violence is 
more extreme, there Is not 
much. (Benjamin Is always 
throwing his toys against the 
wafi.) Ite moral, diffidence in 
the conflict of opposed codes, is 
the same as we draw from Ben- 
jamin's attitude towards the 
guests at his trendy mother’s 
party. I couldn’t find a moral 
in Mission Investigates, but 
BBC publicity deduces an 
enjoyable way to team some- 
thing new. 


Records 


Bootlegging it 
all back home 

B OB DYLAN will be 50 of the same mixture in Nigl 
on May 24, and along* Ride Home, 
side the celebratory Yet foe vocal lines stl 
avalanche of books snake and slide as elegantly a 


B OB DYLAN will be 50 
on May 24, and along* 
side the celebratory 
avalanche of books 
comes Columbia's rich assem- 
blage of recordings, the stuff of 
so many rumours and pirate 
editions in the last two 
decades. The 58 tracks rehabili- 
tated here range across the 
whole of Dylan's career, from 
“Hard Days in New York 
Town”, recorded in a Min- 
nesota hotel room to 1961, right 
up to "Series of Dreams”, an 
out-take from foe Oh Mercy 
album released in 1989. There 
are demo discs from the early 
1960s, such as the piano ver- 
sion of "Times they are a 
Changin’”, prototypes of songs 
that were to emerge in very 
different guises - a truncated 
first run-through of "Like a 
Rolling Stone” wedged Into a 3/ 
4 waltz rhythm, a stunning 
| electric thrash through "When 
the Night comes falling from 
the Sky” - as well as songs 
that he’d left to others to 
record, most notably “Farewell 
Angelina”, made famous by 
Joan Baez and appearing here 
complete with an extra surreal 
verse, and "If not for You”, 
given to George Harrison. 

Not everything cm the set is 
of such interest or such a stan- 
dard - there is for instance, a 
laboured account with The 
Band of "I shall he released” 
that has more nostalgic than 
musical value - but why 
Dylan should have chosen to 
suppress some of foe tracks 
here is utterly baffling. "Blind 
Willie McTelT, recorded with 
Mark Knopfler during the Infi- 
dels sessions in 1983, is unques- 
tionably one of his greatest 
songs, a profound tribute to 
the urban blues tradition from 
which he had learnt so much, 
yet it has never appeared offi- 
cially before, and there are at 
least anmther dozen, a standard 
album’s worth, that are out of 
the top drawer too. 

If by definition this set is 
tangential to Dylan’s develop- 
ment, and foe milestone LPs - 
Highway 61 Revisited. Blonde 
on Blonde , Blood on the Tracks, 
Oh Mercy - will continue to 
chart the authorised account of 
his musical pilgrimage, this 
first volume of foe Bootleg 
Series (with a second promised 
of the live concert recordings) 
offers a fresh slant on an 
extraordinary achievement, 
and a musician capable of con- 
stant renewal. And it refutes 
convincingly foe notion that 
Dylan Is a great songwriter but 
a lousy singer - the best of 
the performances, angry, tren- 
chant, inspired, stamp the 
songs indelibly and defini- 
tively. If the hopelessly erratic 
stage appearances, incoherent 
interviews and alarmingly 
variable new albums have 
tarnished foe image some- 
times, it is thrilling to have 
Dylan's uniqueness confirmed 
again. The recordings come 
with a superb set of notes from 
John Banldxe, which repre- 
sents rock scholarship at its 
most valuable and least preten- 
tious. 

Even If she t m * never man- 
aged to renew herself quite as 
vividly as Dylan, Joni Mitchell 
has survived more than 20 
years with her distinct sensi- 
bility Intact. I suspect every 
Joni Mitchell fan cherishes the 
hope that foe will yet produce 
another album to match foe 
best of her confessional, acous- 
tic days, something to set 
alongside Blue or The Hissing 
of Summer Lawns . But In 
recent years foe’s tried to steer 
a course through the border- 
lands between folk, jazz and 
fimk; in 1988 she produced the 
thoughtful Chalk Mark in a 
Ram Storm, and repeals much 


of the same mixture in Night 
Ride Home. 

Yet the vocal lines still 
snake and slide as elegantly as 
ever, the harmonic progression 
have their own logic, and if the 
result sometimes seems too 
immaculately manicured, the 
lyrics can still be stiletto 
sharp. Mitchell's setting of 
Yeats’ “The Second Coming” is 
pulling, but at least shows off 
the baroque loops of her vocal 
Hwpq, while “Come In from the 
Cold” reveals a 40-something 
casting a beady eye on the ide- 
alisms of her youth - "We 
really thought we had a pur- 
pose, We were so anxious to 
achieve” - and "Cherokee 
Louise” is a dark little tele oC 
child abuse. Despite the laid- 
back riffs, the album goes out 
on a note of quiet introspec- 
tion, definitely looking back 
rather than forward, anxiously 
rather thaw with optimism. 

Roger McGuinn may not 
have released an album for 
more than a decade, but foe 
first 12-string guitar chords of 
Bock from Rio make the con- 
nection: almost every track has 
the sound that McGuinn 


Bob Dylan: The Bootleg Series 
1961-1991. Colombia 468086 2 
(three CDs) 

Joni Mitchell: Night Ride 
Home. Geffon 9 24302 2 
Roger McGolnn: Back from 
Rta Arista 261 348 
REM: Out of Time. Warner 
Bros 7599-26496-2 
Green on Red: Scapegoats. 
China WOLCD 1001 


stamped upon The Byrds to foe 
late 1960s, and which has been 
much imitated since. With the 
help of the likes of Tom Petty 
and Elvis Costello, foe new 
songs are invariably polished, 
but do nothing to extend 
McGuinn's range. Only one 
number threatens to break foe 
mould: Costello’s own "You 
Bowed Down” is a characteris- 
tically acid piece of recrimina- 
tion which McGuinn sings 
splendidly, yet without ever 
suggesting that he is totally 
involved. 

REM’S Out of Time on the 
other hand moves into genu- 
inely new territory Ite: a band 
that already could do little 
wrong an the college circuit, 
and made contact with a much 
wider audience with Its last 
album. Omen. There is a pared- 
down feeling to many of the 
numbers, with more directness 
in foe lyrics as well as is in the 
presentation. Edges are 
smoother, foe arrangements 
often lusher, and there are con- 
scious echoes of the 1960s, 
including a topical piece of 
brooding Doors-iana and even 
some touches of surfin’ harmo- 
nies. Everything about REM is 
impressive; while foe point of 
some of the songs remains as 
obscure as ever, foe sure shape 
of each number and the adroit- 
ness at the melodies are consis- 
tently effective. 

And so finally to Green on 
Red’s unavoidably enjoyable 
Scapegoats. This two-man out- 
fit learnt a lot from Dylan and 
The Band, and is even more 
obliged to Neil Young, yet 
comes up with a brand of folk- 
rock that never takes itself too 
seriously, and deals with just 
the things every self-respecting 
red-neck rock band cherishes 
most - the heat and the dust, 
foe relationships that turn 
sour. With the volume turned 
up it makes a mixture that's 
hard to resist. 

Andrew Clements 
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Mimimalist grows up 

I 


F THE sell-out signs posted 
at the Queen Elizabeth HU 
on Thursday we re an accu- 
„ rate indicator, Michael Nyman 
..'has gained the hind of status of 
. which most of his British con- 
temporaries can only dream. 
He is a composer who has tri- 
i. umphantly “crossed-over”, and 
■. managed to tap into an audi- 
ence for whom conventional 
' divisions between “serious" 
Jand “popular” musics no ton* 

■ ger apply, like Philip Glass and 
Steve Reich. 

That he too is a minimalis t, 
!; whose music has gradually 
. gained in large-scale scope per- 
haps Suggests that minimalis m 
?is still the one area in which 
such cross-overs can thrive; 
but Nyman, one suspects, is a 
composer who welcomes the 
commercial success while still 
. wanting his music to be 
treated seriously. 

Certainly his three string 
quartets, which made up the 
-. Balanescu Quartet's pro- 
gramme on Thursday, demand 
-to be taken seriously. They 
‘ show just how Car his music 
has travelled in the last 
.decade, away from the bright 
minia tures that played around 

- with classical tags and pop 

- riffs, towards large-scale struc- 
tures that are strictly geared 
and proportioned. The surface 

, of Nyman’s music is smoother 
oow. The phrase structure, 

' voicing and use of dynamics 
-are conventional and often 
wouldn't seem out of place in a 
string quartet written in 1891; 

' it’s only the continuity of the 
music, how the argument prog- 


resses, that reveals a late 20th- 
century sense of relating musi- 
cal objects. 

The quartets are all recent 
works, composed between 1985 
and 1989. They have very dif- 
ferent musical starting points: 
the First, dedicated to the 
memory of Thurston Dart, 
combines a chromatic figure 
from Schoenberg with a set of 

keyboard variations by John 
Bull, the Second fuses the 
rhythmic pattern of Indian 
Karnartic dance with what 
Nyman calls a “doggedly Euro- 
pean sensibility”; for the Third 
he took one of his existing cho- 
ral works and superimposed on 
it fragments of Rumanian folk 
music. The quartets grow in 
concentration: while the First 
seems dislocated, the six short 
movements of the Second cre- 
ate a convincing sequence, and 
the Third especially seems a 
considerable achievement, 
using its Rumanian shards to 
create a sustained, and beauti- 
ful meditation. 

But none of this explains 
why the music has become so 
popular. Nyman's musical 
arid the Balanescu’s 
amplified perfor- 
down the corrven- 
ber-music associa- 
tions, yet it would be easy 
enough to pass the whole phe- 
nomenon off as clever promo- 
tion, were the music not, inter- 
mittently, quite so convincing. 
The Balanescu Quartet is 
repeating the programme in 
the QEH on June 11. 

Andrew Clements 


nimble, 
mances 
tinrml 


Virtuoso violinist 


T he wigmore Hail 
foyer was crowded on 
Thursday: all X knew 
about Maxim Vengerov, a 
.young Siberian, was that he 
. won the Carl Flesch Intema- 
. ttonal Violin Competition here 
.last year and emigrated to Tel 
■ Aviv. 

t He toms out to be one of 
i those rare, dismaying crea- 
' tures who was apparently bom 
to play his instrument with 
complete and effortless mas- 
tery, with luminous character, 
".and without any un-musical 
• idea ever entering his head. He 
' began with Back’s great solo 
. -.Chaconne from the D minor 
f 1 '- Partita, and was instantly 
• . astonishing. Huge breadth and 
• depth of tone, magisterial bow- 
ing, flawless triple- and qua- 
«" druple- stopping; also a confi- 
dent grasp of the whole 
!■ musical structure, and a 
matching instinct for its inexo- 
rable rhythmic periodsand the 
^-.courage to Ann pungent col-. 
' ours In the variations. 

That resplendent perfor- 
.. .mance was followed by a fasci- 
nating but unbalanced one, of 
the C minor Sonata from Bee- 
... thoven’s opus 30. Alexander 
.Markovich, Vengerov's current 
.''"■partner, is a pianist of parts, 
but he never took the measure 
• of the Wigmore acoustic. In 
Beethoven he was thoughtful 
; but reticent, as if exercising an 


accompanist's tact - not 
what's needed for this dra- 
matic sonata. He must have 
been told, for after the interval 
he was obtrusively loud, crash- 
ing into the Allegro vivace of 
Mendelssohn’s Sonata in F in a 
way that would have made the 
composer shudder. 

But Vengerov’s buoyant 
grace and sweetness in that 
sonata were impeccable; and 
with his Chaikovsky group he 
relaxed happily into seamless 
identification with the rnnaic. 
We had subtle, urgently lyrical 
accounts of the “Meditation" 
and the “Serenade Melancholi- 
que", and then a Valse-Scherzo 
of such dancing virtuosity that 
it compelled an ovation. Then 
the perf o rmers struck up Sar- 
asate’s notorious “Carmen” 
Fantasy. 

Well: almost any gnat vio- 
linist can do great thing s with 
that shameless, infinitely 
resourceful confection - 
though nobody else can. I have 
never heard a young performer 
deliver it, nor anything like it 
with such insouciant bril- 
liance, inventive wit and gutsy 
robustness as Vengerov. It was 
a joy. Remember his name. 
Rumour has it he will play Pro- 
kofiev's First Concerto at the 
Barbican in July - the month 
before he turns 17 years old. 

David Murray 
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N MOUNTING the first European 
production of Regina (1949) by 
Marc Blitzstein (190564), Scottish 
Opera and its music director, John 
Mauceri, have opened British opera-go- 
ing ears and eyes to one of the mile- 
stone pieces in the history of the Ameri- 
can lyric theatre, like WeflTs Street 
Scene (another recent Mauceri-Soottlsh 
Opera rediscovery), it’s a "real" opera 
which was first given on Broadway, and 
which frames its thoughts and feelings 
in that fertile American musical lan- 
guage shaped by both opera and the 
popular musical-theatre inheritance. 

Also like Street Scene, it's a work of 
social comment all the more potently 
dramatic for being spoken in Blitz- 
stein's spry musical dialect He made 
Regina from Lillian Heilman's play The 
Little Foxes, a tum-of-th e-century 
Southern tale of capitalistic greed (rep- 
resented by the Hubbards and their sis- 
ter Regina Guldens) triumphing over 
faded upper-class gentility (represented 
by Regina's invalid husband Horace 
Guldens and Birdie, Oscar Hubbard's 
secret-drinker wife). 

All dnemaphiles remember Bette 
Davis in the 1941 Little Foxes film: 
poised on the staircase, eyes glittering, 
snake-still, while below her Herbert 
Marshall’s Horace writhes with a fatal 
heart attack. Blitzstein shapes his 
three-act structure to make that a no 
less stark melodramatic climax: but in 
fastening on the Heilman play be had 
as his Twain «im not melodrama, rather 
a drama of characters who embody the 
opera’s thematic oppositions. 

One of the problems at the heart ’ of 
his treatment is that Heilman’s dra- 
matic machinery - essentially that of 
the “well-made play” - sometimes 
appears to resist musical expansion. 
This is particularly felt in the first act, 
which spends a long time trying to do 
justice to the equal but opposite con- 
cerns of narrative rnifnidfog and the 
atmospheric scene-setting. A Weffl-like 
genius for melody which simulta- 
neously scene-sets and thrusts the 
drama forward would have solved the 
problem; hut Blltzstein's gifts, while 
profuse, were evidently not of that 
order. 

To judge from Thursday's perfor- 
mance at the Theatre Royal, Glasgow, 
it's an uneven opera - but also, at its 
best, a peculiarly compelling one. Bfite- 
stefn, who started life as a Boulanger 
pupil devoted to strict neo-classicism, 
and who transformed himself into a 
trail-blaring American creator of theat- 
rical Gebmuchsmusik (roughly during 


Regina in 
Glasgow 

Max Loppert on the 
European premiere 
of Blitzstein’ s opera 

the period of his Communist Party affil- 
iation), was a composer particularly 
adept at blending different musical idi- 
oms for the purposes of dramatic differ- 
entiation. . 

In Regina, jazz, spirituals and (in Act 
2) the wonderfully beautiful blues duet 
that the maid Addle sings with Birdie 
stand for the heart - like Horace’s, 
true but frail - of the Deep South; for 
the Hubbards, Blitzstein devises a fasci- 
nating corruption of the language into 
raucous Tin Pan Alley numbers, lively 
but debased; Regina’s power-hungry 
aspirations find their voice in the 
“European” musical styles and man- 
ners subtly penetrated with uneasy dis- 
sonance and rhythmic syncopation. In 
the long stretches that show Blitzstein 
at full stretch, the ball-scene of Act 2 
and an of Act 3, this fluency of diction 
lends an exhilarating freshness to the 
dramatic material: also irony, wit, and, 
most important, true “heart”. 

Under pressure from Heilman 
(unhappy with the form Blitzstein's 
expansion was taking), and later from 
the Broadway producers, the opera was 
cut - and, in subsequent incarnations, 
cut again, so that its editorial history is 
HamteUam (or, indeed, like that of the 
Bernstein-Hellinan Candide) in layers of 
tangled complexity. What Mauceri, 
aided by Tommy Krasker, has put 
together here is a reconstructed “origi- 
nal version", with particular amplifica- 
tion of the jazz-band episodes. 

The principle is an honorable one; it 
may, however, have been the lovingly 
expansive style of Mauceri's conducting 
that at Hinas forced one to question its 
foil wisdom- The Scottish Overs. Regina 
seems now, if anything, too distant 
from Broadway: by this I mean that on 
Thursday it lacked theatrical snap, and 
that the large (too-laxge?) orchestra was 
too often allowed to cover the singers' 
words. There were many affecting and 
pleasurable sentences and paragraphs, 
which one relished. But it needed to get 



A long way from Broadway: Susan Roberts in the Scottish Opera production 


a move on, to be pulled into a theatri- 
cally coherent t«rt_ 

Already, though, the excellence of 
Robert Careen’s production - in the 
coolly beautiful fludg ns of Michael Lev- 1 
lne, expertly lit by Jean Kalman and 
choreographed by Daniel Pelrig - sug- 
gests that later performances may 
develop the mliaang intensity. Mr Car- 
sen, whose recent Paris Marian Lescaut 
I so much disliked, is here a faultless 
stylist at once a taut storyteller and a 
retailer of sharp, wi t t y visual ironies. 

The large Anglo-American cast-list, 
though not yet an integrated ensemble, 
is packed with observant, vocally astute 
character studies. The chorus is fine. 
The jazzmen, led by Urn Johnson, lift 
the spirits on each appearance. Philip 
Gould (Leo Hubbard), Richard Suart 
(Oscar Hubbard), and Victor Ledbetter 


(Ben Hubbard) make a brilliant trio of 
villains; William McCue's Horace is 
honest, authoritative, and vocally reso- 
nant 

But it’s a women's opera, and the 
v*iriing women seize their chances with 
mam force. As the fittktons daughter 
Zan, Regina's only real opponent, Susan 
Roberts draws sharp-profiled outlines 
from an incompletely “fleshed” role. 
Theresa Merritt’s Addle is gloriously 
ripe; Birdie - flattery, easily wounded, 
flourishing coloratura In moments of 
despair - is erne of Nan Christie's shin- 
ing achievements. In the title role the 
American soprano Katherine Terrell 
may lack the vocal steel required at 
rHrrittTBa, but her dlky tone and phras- 
ing. unexaggerated elegance of bea ' 
and cool theatrical intelSgenc 
place her at the centre of the stage. 
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LL THE world’s a 
stage. Subtract the 
original language 
anti the Enghshness, 
especially the wit, from Shake- 
speare, and you can success- 
fully work the plays in two 
broad styles: as timeless legend 
or as a fable for contemporary 
times, whatever and where v er 
the times happen to be. 

Directors across Europe have 
recently emphasised the 
extremes: Pete 1 Brook’s multi- 
cultural Tenzpest at the Bouffes 
da Nord in Paris Is the most 
perfect example of the mythic; 
the Homier a of Hexaer Muller 
in East Berlin and the visiting 
Roumanian Bulanda Theatre 


The Bard in Germany 


English versions could not 
dream of, Bochum Schauspiel's 
Timon of Athens and the Berlin 
Schaubuhne’s Winter’s Tale 
turn difficult late works into 
peppy and challenging produc- 
tions. 

Frank-Patrick Steckel goes 
back to the oldest theatrical 
tradition and plays Timon, 
ancient tale of the philanthro- 
pist turned misanthrope when 
his friends foil to repay his 
generosity, in masks. Outsize 
lords strut across a shiny cop- 
per stage in huge yellow or 


in London showed how Shake- ..\pink masks and matching gar- 


speare can seem the natural, 
almost homespun, drama of a 
foreign regime. So it is a new 
pleasure to find two offerings 
which combine both features 
at the Berlin Theatre FestivaL 
Offsetting intense metaphor 
with joky modernity, and risk- 
ing textual liberties which 
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ish robes. Bloated, shrivelled 
up, gnarled Into bizarre papier 
mache shapes and expressions, 
the masked figures assume the 
roles Timon expects: flattering, 
grateful, hands outstretched 
for more. 

Each of Baldo Pazzaglia’s 
extraordinary creations defines 
yet restricts character. Ape- 
mantus (Wolfgang Michael) 
carps from within a black box, 
pointed nose and mouth cut 
out of a corner. Aldbiades (Ste- 
phan Ullrich) hides behind a 
warrior’s mask. Honest Flavius 
has a small round bead and 
sees everything. Union’s mask, 
the biggest aid most askew of 
all, has wide staring eyes and 
thick bps and a head cut open 
and raw across the top. 

St’s a masterstroke for con- 
fronting the two-dimensional 
nature of most of this play's 
characters while also suggest- 
ing the parodies of mankind 


German intellectual wh o can’t 
cope with his disappointment 
when the world doesn't go bis 
way. References to money, giv- 
ing, taking, lending, wanting, 
course through this play as 
through The Merchant of 
Venice ; Steckel slices into the 
slow heavy-robed world of the 
Athenians with signs of cut- 
and-thrust modern business. 
Hangers-on clamour for cash 
and wave umbrellas and brief- 
cases which are colour-toned to 
each mask; they sit an portable 
steel deckchairs while they 
wait and strum their fingers to 
Blues as Timon grinds at his 
despair to the background of 
tiie St Matthew Passion. And 
Tm happy to report that the 
most prominent prop is the 
Financial Times, which Hostfl- 
ius (Thomas Wittman) in negro 
mask and slick suit peruses 
while the Stranger in 

sunglasses utters the key 
words of the play. "For policy 
stts above conscience". 

In The Winter’s Tale, Luc 
Bondy instantly evokes the 
world of myth by a new pro- 
logue superimposed on the 
play; the cfrfld Mamfllius, in 
silver waistcoat and plus-fours, 
throws a red ball and recites "a 
sad tale for winter” to the fig- 
ure of lima. In a treacherous 
landscape - bare stage crossed 
with grey-blue ramps and pits, 
steep inclines and shiftin g pan- 
els — M g Leontes is the arche- 
type not of jealous husband 


but of political tyrant 

Bondy is known for concen- 
trated precision and each lov- 
ing detail makes the point 
Hans Christian Rudolph plays 
Leontes as a small dark Sicil- 
ian with a Napoleon complex 
who literally manipulates his 
advisors, tugging at their eye- 
lids and shaping their Ups into 
seeing and mouthing his 
“truths”. Lfbgart Schwartz 
plays both FanHna and Time 
as the dissident conscience of 
the King, a harking moral 
watchdog during the 16 lost 
years between Leontes’ assault 
on his wife and daughter and 
their return to him. And Mich- 
ael Kouig’s fun-loving Polix- 
enes dances to a Vienna waltz 
and dresses like a character 
from an operetta: only a mad- 
man could construe him as 
opponent. Back home in Bohe- 
mia, he goes native in sheep- 
skins and furs and keeps the 
Bear that ate Antigonus as a 
pet 

The shift from Sicilian terror 
to Bohemian festivity is always 
striking. Erich Wonder con- 
trasts two sets, bus barren, one 
idyllic, but more interesting 
are the comparisons, Polixenes’ 
"comic” disruption of the 
Bohemian shepherd, son and 
daughter recalling Leontes’ 
“tragic” destruction of his own 
family. The sparing poetry of 
Peter Handke’s excellent trans- 
lation helps; inevitably simpler 
language can make the struc- 


ture of Shakespeare’s plays 
clearer in a foreign production 
- the echo of Loonies’ unjust 
and sensual accusation “Too 
hot. too hot” in hia rediscovery 
of Herndons: *0 she’s warm”, 
for example. These are the par- 
allels that go to the heart of 
the play’s themes: second 
chances, optimism tempered 
by regret, time’s healing pow- 
ers. 

Bondy compensates for the 
toss of native wit by dashes erf 
disco humour which drive 
home contemporary aHnsfons. 
Florizel chats up Perdita over a 
jukebox in a dance hall. Auto- 
lycus (Ernst Stotzner) rolls up 
on a tricycle with an 
>tu sale of fashion 
In the saddle bag 
Master on the 
s, and picks pockets 
and wristwatches while the 
Bohemian youth jive to Dylan 
and the Beatles. Best of all Is 
Gerd Wameling’s Clown, a 
high camp hysterical transves- 
tite in rouge, lipstick and 
baggy fur trousers which he 
smoothes down erotically, with 
hands or special brush, every 
few seconds. Wameltng is the 
funniest Shakespeare clown I 
have seem English companies 
should be begging his services. 

Jackie WuUschlager 


and a 
handle 



H ess, lifted fresh 
from t he 'piSt, k the 
British mm of a 
Cole Potter musical. at tin 
Arts Theatre, CmahrMe ectfy 
53 years after to tot appear- 
ance on Broadway. Tbs origi- 
nal 1939 show tamed Man 
Martin into a star, was crifi. 
cally acclaimed, ran I at 807 
perfor m a nces , 


which, for good or evil, is the 
limit of Timon ’s tragic virion. 
Steckel directs with a shifting 
emotional lens, allowing now a 
close-up of {»ln but mostly dis- 
tance and anonymity. Only 
Amin Rohde’s Flavius and 
Peter Rogglsch as Timon show 
any feeling, and even this is 
stylised: Rohde movingly 
hunches up his body and lets 
his mask hang tow to express 
sadness and rejection while 
Rogglsch, vulnerable even in 
his viciousness, droops 
thoughtfully like a horse, then 
rears up in a rage. 

Steckel plays havoc with 
incongruous images. Timon Is 
a Christian martyr but also a 


Chess No 873: 

1 g5! dxc4 2 Qxf6+ Kh7 3 
NfSI< threat 4 Qg7 mate) BgSQf 
exffi 4 Qxb6) 4 Rxd7 with the 
decisive threat Q or Rrf7+ and 
mate. Black resigned after 2 
QxfB-K 
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CLASSICAL CONCERTS & OPERAS 


ST BRIDE'S CHURCH, FLEET STREET 

(nearest tube: Blacfcfdaxs) 

TUESDAY 4 JU NE AT 73 0pm 
ST BRIDES CHAMBER ORCHESTRA IN CONCERT 
* GRIEG * HAYDN * MOZART * BARBER 
GRIEG He 

HAYDN Cello Concerto in C (Soloist ] 

BARBER Adagio, Opm II 
MOZART Symphony No 29 in S, K2M 
Tickcu £630; £5; £4 

WEDNESDAY 5 JUNE (I) and FRIDAY 7 JUNE CO at: 

Sotea rf StBMrii Chamber (khwhi ] 

0] BRTTTEN PhwMay for OBOE Qocflrt; BEETHOVEN String Trio MOZART 
Oboe Quito. K370 

CO NIELSEN. DONIZETTI. DEBUSSY A DAMASE for Onto A bop 
Adnrisaoa free - donations requeued 

* BY POST GBZ Management. 7-1 1 Kensingto n High Street 

London W8 SNP (SAE + chcqqg to GHZ M a nag e m en t) 

* BY PHONE 27 May to 3 Jane ONLY : 071-722 6780 
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GBZ MANAGEMENT 071-722 3433 


VICTOR HOCHHAUSER presents at the ROYAL ALBERT HALL 
SUNDAY 9 JUNE at 7.30 


WITH BALLET 

KriooriS]Vri>^OKlRStai ConLCHARJJES BARKER 
"FANFARE TRUMPETERS OF THE ROYAL ARTILLERY" 
•PRO MU SIC A CHORUS" "LONDON CHORALE" 

Saprm Ctmi STT N EBVKKftrG Tenor /UKJCE&WKBV 
Mm* KATEMeCARNBY Boriwn cMfdLUU.OLCOSIA 
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Vabaa „___MAatAf BUZTERFIY SMt^aakoavlK«t~$AAfi»N*aUILtH 

BdnmJICbnu GASMEN VtaitfaneAEtoetTSiikiieSe ...TOSCA 

Vnwx yarn h-___BARBER OF SEVILLE FMafeActZ NABPCCO 

Hnwtning Cb«m__ MADAM BUTTERFLl fatetpom CAVALLEWA KUSTICANA 

Unwmi HaiWtCantUlMVKn Dad — — THE PEARL FISHERS 

TTnMWPtSrr Casts Bin — - NORMA 

•AIDA GRAND MARCH & BALLET MUSIC* 

_ ♦WITH LONDON CITY BALLET* 

Royal Albeit Hall Bm Office & CC #71-389 $212/ S7I-S23 WJ8/ 071-U5 87*5 
tt HefUee 871-379 4444 Qpw AH Heat* (14 Hn> A areal aetata 
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an extensive tour. So why 
didn’t It reach Britain before? 

Leave It To Me h a Cure, 
and its plot to Bkv Nla otchka 
in reverse. Alamo P. Goodhue, 
a henpecked hide front Texas, 
finds himself the American 
ambassador in Moscow. He 
doesn't want to- be. Bock 
Thomas, a reposter from Chi- 
cago with too many girl- 
friends, finds himself also 
ported to Moscow, also reluc- 
tantly. The two men coDode to 
get themselves recaHed. Hair 
attempts keep mi s firing , and 
the second half opens with 
Goodhue betoc pwdy bon- 
cored by Joe S t a ti n. 

The show’s real fun, how- 
ever, is not la Its plot fast in 
its music. Who cans If the 
Americans fail with dfphnnocy 
in Russia as ln&g as they bring 
jazz, swing, the jitterbug? 
• Taking the Steps to Russia," 
an exuberant ensemble set at 
the Paris railway station, is 
the key song, and perfectly 
presented here. A whole stage- 
ftal of characters jitterbugs 
away before boarding the 
train, with an especially ador- 
able close-harmony verse 
talff w by three chorines. 

Congratulations, then, to the 
director Abigail Morris for 
retrieving Lsaxx It 7b Me from 
neglect. But why has she 
updated the action to 1952, 
when the p*rx era had dwin- 
dled past its nrisatanry period 
■n<> when American-Soviet 
relations were no laughing 
matter? The largely under- 
graduate east really can 
swing, but there’s a ratmehi- 
ness around that’s wrong. 
Everyone is eBSgette, but only 
mm player - Suzi Patttoon as 
Colette - is relaxed, and she 
Isn’t elegant. TO catch the 
casualness of American style, 
yon need to be all three things 
at once. 

Still, fn our rock age it’s 
remarkabie to find any cast 
with this degree of jazz sense. 
If these performer* .bad even 
more of it, the whole show 
would be a w hiz z. As it Is, 
several numbers bang fire. 
Some of the taore intimate dia- 
logue is rapped out in an 
unvarying tempo, too, as if 
noone meant au tills talk of 
love, love tike a serious emo- 
tion 

Patttoon gives a sure, per- 
sonal, touching account of 
“Get Out of TOwn,** that slow, 
soft plaint of heartache: and 
It’s good to see “My Heart 
Belongs to Daddy" in this con- 
text - sung by the dumb 
Monde Dolly .backed up by the 
English, French and Italian 
ambassadors. The American 
ambassador's “I Want To Go 
Home” scores the biggest hit 
Ifs given by the experienced 
Calum McPherson - who 
looks like Lyndon Johnson 
and behaves tike Goofy. His 
wrists and head are too busy, 
but he still makes Ambassador 
Goodhue Into an amiably 
shambling cartoon buffoon. 
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SATURDAY 


BBC1 


BBC2 


CHANNEL4 


REGIONS 


MO Open- University. 7 36 Pinocchio. 7 JO Kte- 
syfnr. 8.15 Uw 8.15 From Manchester. 10JS 
ragU Of The Dragons. Animated adven- 
ture fUm. It la a tint* between the waning Age 
of Magic and the dawnlna Age af Science. A 
century when wizards rule the earth and drag- 
ons rule the. skies. An era when one man .la 
brought back 4rom the 2Dth century to help a 
group of wizards recapture the Rad Crown that 
empowers the evil Omnudori. 


630 Open University. 245 Mehabharst 
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Waathor. 

Cup Final Grandstand: 
HaWotftam Foread V-Tottanham 
. Hotspur. li$s Team News; 12.45 
ThoBoad to Hampden. 1.00 
Neva. 1 .05 The Road to Wembley. 
1J55 Teams Arrival. 2.15 Cup Mis- 
cellany. 2140 Abide With Me. 3.00 
Cup Final. Commentary is from 
John too ison who Is joined by 
Trevor Brooking. . 

The Pink Panther Show. 

News Ami Weather. 
Refltohal.Naws.. 

The Flying Doctors. 

That's Showbustness. Gloria Hun- 
. nlford and Kermy Everett are 
Joined by Wendy Richard, Bar- 
bara Windsor. Bryan Murray- and 
Barry Cryer. . 

You Gotta Be Jokin'. 

Cofumbo: How To Dial Murder. A 
noted psychologist and mind con- 
trol expert uses his skills to com- 
mit a bizarre murder. But why did 
the victim’s two Dobermans 
attack someone they knew? Lt 
Columbo Intends to And out 
One Foot In The Grave. Richard 
Wilson stars as Victor Meldrew 
who refuses to accept that he Is 
now retired. With Annette Crosbie 
Naurs- And Sport; -Weather. - 
Casualty. Penalty. It's a big day 
for Holby City In -the cup. A day 
too for. Megan as she buries a 
loved one. Starring Brenda 
Fricfcer. 

Match Of The Day: The Road To 
Wembley. Highlights of the FA 
Cup Final between Nottingham 
Forest and Tottenham Hotspur. 
Desmond 1_ynom, John Matson 
and Trevor Brooking describe the 
action on domestic football's big- 
gest day. 

Fttnc Care Eye (toss). Stephen 
King trllpgy of semi-horror -sto- 
ries about cats. Including the tale 
of the monster behind the skirting 
board; the gangster with a maca- 
bre sense of humour and I the 
deadly anti -smoking company. 
Drew Barrymore heads the cast 
Weather. 
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Northern Lights. George Cun- 
ningham took up pointing as a 
hobby at the age of 48: 

FHnc a Passage To totSa (1984). 
David Lean's adaptation of EM 
Forster's novel, . pet in India in the 
late Twenties. Adela Quested 
arrives In the country to visit her 
fiance, magistrate Honny Heaa- 
lop, but her happiness turns to 

terror during a visit to the fabu- 
lous Marabar Caves. The star 
cast includes -Victor Banerjee, 
Peggy Ashcroft. Jamas Fox and 
Nigel Haver*,. 

Late Agate. 

News And Sport; Weather. 

How Wars Begin. The late AJP 
Taylor ponders the future of war- 
fare in the nuclear age. Last In 
series. . 

Dance Makers. New series. 
Heaven Ablaze In His Breast 
Based on E.T.A Hoffman's gothic 
horror story The Sandman, cho- 
reographer Ian Spink and com- 
poser Judith Weir present this 
work which is part dance and 
part opera. ' 

The Comic Strip Present s - South 
Atlantic Raiders. Part two. The 
South Atlantic Raiders steal a 
jumbo jet full of passengers and 
land In the FaJklanda. They find 
that not only is their leader in 
love with the wrong woman but 
they , ore all in a lot pi trouble. 
Starring Dawn French. Jennifer 
Saunders and Nigel- Planer. 

The WoMs Family. Dr Wilcockson 
tries to show Uie Wolvises that, 
despite appearances, there are 
corresponding patterns In the life 
and history- of their family. 

Video Diaries. Off the Rails. 
Stephen Hawthorne's parents dis- 
covered he was a homosexual 
two years ago. Rather than face 
them he left home. In his absorb- 
ing and humorous diary he tries 
to open a dialogue with his par- 
ents. 

Twin Peaks. A grieving Truman 
seeks soiace In a bottle and Coo- 
per gets disturbing news from the 
Log Lady. 

Film: D.OJL (1950). When a man 
discovers he has been given 
slow-ecting poison he tries to find 
out who Is responsible and what 
their motive Is. Suspense thriller 
starring Edmond O'Brien and 
Beverly Campbell. 

Close. 


&S0 ITN Morning News, too TV Am- 9-25 Ghost 
Train. 11JD0 The (TV Chart Show. 12JM ITN 
News: Weather. 12.05 LWT News: Weather. 
12.10 Film: Disney's In Search Of The Cast- 
aways (1952). 


530 4-T-el On View. 6JOO Early Morning. 935 
Sing And Swing. 930 Listening Eye. 10. DO 
Images. 10.30 Wagon Train. 1130 Wo rid 
League Of Amerleen Football. 


ISA RUUONS AS LONDON EXCEPT 
AT THE FOLLOWING TBIHS*- 
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Film: Disney's The Haziest Mil- 
lionaire (1987). Tommy Steele 
stars as an Irish Immigrant who 
arrives at the Philadelphia home 
o! an eccentric millionaire 
looking for work as a butler. Also 
starring Fred MacMurray and 
Greer Carson.- 
ITN News; Weather. 

LWT News; Weather. 

MacGyver. A woman discovers 
her life is In danger when she 
threatens to expose her hus- 
band's underground crime ring of 
ex-cops. MacGyver sets out to 
save her and the child she Is car- 
rying. 

Wayne Dobson: A Kind Of Magic. 
Wayne performs a spectacular 
underwater illusion in Malta, and 
Ringo becomes a ventriloquist 
with the help of Frank Bruno. 
Bob's Yoar Unde. 

Agatha Christie's Poirot. The 
Adventures of the Claptiam Cook. 
H Is well known that Poirot 
accepts only cases of national 
importance, but Ernestine Todd 
has a certain charm, and Poirot 
Is Intrigued to discover what Is in 
her cook's trunk. 

Duly Free. 

ITN News And Sport; Weather. 
LWT Weather. 

Film: BL Stryker: Auntie Sue 
(1989) starring Burt Reynolds, 
Ossie Davis and Maureen Staple- 
ton. 

Metre. Ian Dury hosts LWTs now 
arts and entertainment show. 

Live in the studio is all-black 
American rock group Living Col- 
our 

Fi lm: T he Crater Lake Monster 
(1977). A prehistoric monster is 
woken from hibernation after a 
freak meteor shower hits Crater 
Lake. Starring Glenn Robert. 

Mark Siegel and Kacey Cobb; ITN 
News Headlines. 

Up The Junction. 

Night Heat Friends. O'Brien and 
Gambone are asked to help when 
a joyride turns Into a deathride. 
Two young boys discover the van 
they have stolen is carrying auto- 
matic weapons; ITN News Head- 
lines. 

American College Football. Prin- 
ceton v Dartmouth. 

The Hit Man And Her. 


12-30 The Munsters. 
i-oo Film: Hollywood Party (1934). 
Jimmy Durante and Laurel and 
Hardy star In this musical com- 
edy built around a gala party. 
Also starring the Three Stooges, 
Lupe Velez arid Polly Moran. 
2J20 Rim: Fancy Pants (1950). Amus- 
ing remake of Ruggles of Red 
Gap starring Bob Hope. Lucille 
Ball and Bruce CaboL 


IMS Anglia News. &05 Anglia Nawa, Sport. 
5riS A Tribute To Jim Henson. 9:1ft Anglia 
11:05 Film: the Best Little Whorehouse In 
Texas. 


123X5 Border News. SMS Border News/Border 
Birthdays. MS The A-Tesm. 11A5 Film; Every 
Which Way But Loose/ITN News Headlines. 

CENTRAL 

12£5 Central News, Followed By. &03 Central 
News. Followed By. SriS The A-Team. 1105 
Cinamattractlons. 11:35 Rim: Desperado: Ava- 
lanche At Devil'a Ridge. 


4.05 


535 

0.30 

7.00 


8.00 


9.00 


9JS5 


11.56 


1.10 

2.10 


Equinox. Fifty years ago the Spit- 
fire became a legend. This docu- 
mentary examines whether It was 
the production of the machine or 
the elite pilots who won the Bat- 
tle of Britain. 

Brockshle. Omnibus edition. 

Right To Reply. 

Sound Stuff. Echoes of America. 
The banjo has been the musical 
companion for generations of 
immigrants, lending itself freely 
to all Uieir songs, but what is 
most surprising is that all of that 
musk; Is still alive. 

Adventures: Land Of The Croco- 
dile. Val Plum wood revisits the 
remote Kakadu National Park 
where, nine months before, on a 
solo canoeing trip, she was 
attacked by a crocodile and left 
with horrific injuries, 
th tr ty some thing. Melissa gels a 
oncB-Jn-a-career opportunity to 
photograph a famous author, but 
her attention Is distracted when 
her mother has an acddenL 
Should she continue with the 
assignment or give It up in order 
to fulfil her family responsibili- 
ties? 

FUm: Satyajit Roy: Aparaflto 
(1957). Moving story of a 
bereaved family, whose mother 
struggles to ensure that the fam- 
ily survive during desperate 
times. The film also chronicles 
the dreams of son Apu. who, with 
his mother’s help, wants to go to 
college in Calcutta. 

On The Other Hand. Two days 
before the Indian general elec- 
tion. religious conflict is wide- 
spread in many states throughout 
Indie. How far should religion and 
politics overlap? 

Australian Rules Football. 

Close. 


CHANNEL 

1205 Diary Dales. 5:05 Channol Nows. 5:15 The 
A-Team. 11X15 Film: Green ico. 


GRAMPIAN 

12X15 Grampian Headlines, Followed By. SHIS 
Grampian Headlines. MO Crtomagan. SriS The 
A-Team. 11:05 Film: Every Which Way But 
Loose/ITN Nows Headlines. 


12:05 Granada News. SHIS Granada Nawa. 5:15 
The A-Team. 11:05 Rim: Every Which Way But 
Loose/ITN News Headlines. 


HIV WEST 

12HHS HTV Nawa. 5:10 htv Nows 5:15 The 
A-Team. 11:05 Witness To Survival. 1135 Out 
CX Limits. 


SCOTTISH 

1235 Scotland Today. 5XK Scotland Today. 5ri5 
The A-Team. 9rlO Scottish. 11:05 Sine 


TSW 

11:00 Tongue And Groove Special. 11:30 The 
South West Week. 12HB TSW News. SHIS TSW 
News And Sport. 5:10 Maegyver. HAS Film: 
Not Quite Jerusalem/ITN News Headlines. 


TVS 

12H» TVS News. 5HB TVS News 5.16 The 
A-Toam. 11. -05 Film: Green Ice. 


TYNE TEES 

1205 Regional News. £06 Northern Life. 515 
The A-Team. 11 HIS Rim: Every Which Way Bui 
Loose/ITN News Headlines. 


ULSTER 

12:05 Ulster News, Followed By. 5HB Ulster 
Nawstlme, Followed By. 515 Magnum. 11:05 
Rim: Every Which Way But Loose/ITN News 
Headlines. 


12HJ5 Calendar News. &05 Calendar News. 515 
The A-Team. 11:05 Film: Every Which Way But 
Loose. 


S4C Wales aa Channel 4 except: 


925 Slot Sadwm. 1130 Dig. 1200 Jonathan 
Ross. 1230 Sumo. 130 World League Of Amer- 
ican Football. 230 Look At Britain The Saturday 
Men. 230 Cwpan FA: Nottingham Forest v 
Tottenham Hotspur. 530 The Wonder Years. 
7:00 Newyddlon. 710 Film: Dyddladur Dyn 
Dwad. MO Cynhadledd Plaid Lalur Cymru. fcSD 
Short Stories. 930 Rim: We Think The World Of 
You. 1135 Manhattan Cable. 


SUNDAY 


' k- - * 'ftiute 

•f *•'*»:.: I;x- 

-,'s 

••• > •- 


BBC1 


BBC2 


CHANNEL4 


REGIONS 


845 Open University. 850 Interval. 855 Play- 
days. .0.13 Dlscovortng Fortuoueae. 840 Step 
tip DO Wondpowor. ' 


635 Open University. 1230 Around Westmin- 
ster. 1230 pm Scrutiny. 130 Open University. 
Materials In Action. 135 Sunday Grandstand 


800 TV-am 935 The Leftovers - Part Two. 1030 
The Lttttest Hobo. 1045 Unk. 1130 Morning 
Worship. 1230 Visions. 1230 pm LWT News 
Weekend. 


030 Early Morning. 035 Maigudl Days. (English 
subtitles). 1030 A Week in Politics - Second 
Reeding 1045 Dennis. 1130 Beat ThaL 1130 
The Lone Ranger. 1230 The Waltons. 


lOdOS A Way wHh Numbers 
1030 Bazaar. 

1033 Sign Extra. ; 

11.20 Country Fife. 

1145 Who CaraoT: Uva from the Royal 
AAort HaE. Graham Young Joins 
. i thousands of young people from 
** the Methodist Association of 

Youth Clubs In an act of worship 
which comes live from tee Royal ‘ 
Albert HalL . 

1245 Holiday Quango. Kathy Taylor . 

visits Florida's Dhjnoyworid. - . 

1 2^5 Woalher for the Week Ahe«L ■ 

1.00 News ; On the Record. Jonathan 
■ Dimbleby . talks to. Labour Trea- 
• '. sury expert Margaret Beckett 
about the problems facing 
Labour's, bid to oust the Tories rn . 
the next general election. 

2-00 EostEndwv. . 

3jOO Dallas- " 

9-45. FRnc' Butch Casslriy and the 
Sundance KM (1969). Classic 
Western adventure starring Paul 
Newman and Robert Radford with 
. Katherine Ross-. . 

0J8O The FSnMpum. 
.SJHLMastBTCllcL 

825 News and Weather-. 

540 Songs of Prates. Live from the 
Royal Albert Hail. Thousands of 

- young Christians from the Meth- 

- odist Association of Youth Clubs 
join In' a celebration, presented 
by Pam Rhodes. Hymns include . ■' 

• - Shine Jesus Shine, You are the . 
King of Glory and We Really-' . ■ 

• • - Want to Thank You Lord. 

Y rtB Butterflies. Wendy Craig and . ' 

' Geoffrey Palmdr star. ' 

745 AE Cr ea tures Great and SmalL 

535 Tonight at 830. Ways and Means. 
•• Joan Collins and Harold Innocent 
star in this comedy playlet by 
Noel Coward. . 

MS News : Weather. 

9-20 Thafs Lffet 

1030 Mastermind. ’ - • 

1030 Everyman. The Prisoners of 
Burrei. Featuring a full length 
film, the first in 40 years, which 
. explores the truth of what hap- 
•• pened In Albania during the - 
years of silence and how people 
found , the strength to endure 
appalling Inhumanity. 

Ili20 Walk the Talk. 

11»4S MahabharaL 
12=25 Weather. 

12^0 Close. 


1.25 


635 

7.10 

9.15 


935 


9JBO 


11410 


1430 


Sunday Gr a nd stan d Introduced 
by Helen Rollason. T.30 Motor- 
cycling: The ACU Shell Supercup 
British Championship from Do ly- 
ing ton 150 Football: Cup fever 
continues as the victorious fans 
take to the streets. 2.10 Motor- 
cycling. 2.40 Football. 2j5S Motor- 
cycling. 3.20 Gymnastics; From . 
the NEC Birmingham. The Dally 
Mirror Champions All Interna- 
tional. 4.20 Motorcycling. 4.55 
Gymnastics. 5.30 Motorcycling. 
6.10 Cricket: A look at the career 
of tee West Indies Captain Viv 
Richards; 

The Money Progamnw. 

Greet Journey*. 

Rotative Values. New series. The 
Cotour of Money. Exploring tire, 
network of forces which gives 
value to. art and the art market, in 
which connoisseurs have been 
replaced by business managers 
and old money has been taken 
over by commercialism. The first 
programme follows the auction of 
a major Picasso painting and tee 
marketing games played by auo- 
tion houses to drive prices sky- 
ward. 

Tinker, Tailor, Soldier, Spy. Alec 
Guinness and Michael Jayston 
star In this adaptation of John Le 
Carre's novel. 

FUm: The Beguiled (1971). In the 
last days of the American Civil 
War a wounded Union soldier 
seeks refuge In a Southern girts 
school. Al first It seems a safe 
haven but It becomes a cauldron 
of jealousy and hatred. Starring 
Clint Eastwood. 

FI bn: Voices of Saraffoa (1989). 
Looking at tee spectacular black 
musical - a dramatisation of tee 
bloody uprising of 1976, which 
was premiered at tee Market 
Theatre, Johannesburg in 1887 
and later transferred to Broadway 
where it was an Immediate 
smash hFL.lt Is now enjoying a - 
successful run at London's Hack- 
ney Empire. This documentary 
Intersperses excerpts from the 
New York production with the 
stark comments of tee young 1 
South African cast about their 
troubled homeland. Starring Mir- 
iam Makeba and Mbongeni . 
Ngema. 

Close. 


1-00 

1.10 


2.10 

3430 


94M3 


0-30 

6.35 

0-40 


7.10 

0.15 


845 


9435 

10435 

1035 

11435 


12.10 

1435 

2.05 

3.15 

3j«5 


ITN Nawa ; Weather, 
international Rugby Union. The 
Rugby World Cup finals are iust 
months away. As part ot the 
build-up, Scotland travel to Hart- 
ford, Connecticut to face tee USA 
In the first of the pre-finals tour 
matches. 

Charge’s Angels. 

Film: Houseboat (1958). Comedy 
about widower Cary Grant and 
his three- children, who sot up life 
on 3 houseboat with newly-ac- ‘ 
qulred maid, Sophia Loren-' 

The London Match. Barclays 
League Play-off Special. High- 
lighls of one of today's Second 
Division promotion play-off 
matches. 

Builaayc. 

ITN News ; Weather. 

LWT News and Weather. 

AppaaL 

People Get Ready. American gos- 
pel star Thomas Whitfield joins 
presenter John Francis and his 
Inspirational Choir in the last pro- 
gramme of the series. Jubilant 
Voices, a contemporary Gospel 
group from Watford, moke their 
first television appearance while 
Mar)orte Francis sings the Lord’s 
Prayer. 

Watching SpectaL 
The Help Squad. Michael Parkin- 
son is Joined by a panel of people 
who promise to solve viewers' 
problems. From the messy to the 
mad, and from the bureaucratic 
to tee bizarre, tee Help Squad 
will resolve all kinds ol problems, 
puzzles and peeves. 

ITN News ; Weather. 

LWT Weather. 

Jeeves and Wooster. 

Spitting Imago. 

Singles. 

The Shape of tee World. Empire! 
traces the history of tee Great 
-Trigonometrical Survey of India, 
examining the crucial role it 
played in the British colonisation 
of the country, and investigating 
how they reached their final goal 
- to measure the world's highest 
mountain, Mount Everest. 

The TTY Chart Show. 

New Mudc 
Derrick. 

Pick of the Weak. 

Portrait of America. 

Adventure. 


1430 

2430 


435 


4455 

5430 


0430 


030 

7410 


5430 

8430 


9455 

10435 


11-50 


1-20 


Voyage to Ihe Bottom of the Sea. 
Film: Samson and Dafltah (1949). 
Hedy Lamarr. Victor Mature and 
Angela Lansbury star. 

Pursuit of Power. New series. 

The programme where politicians 
are given the opportunity to talk 
about what motivates them, how 
they reconcile their beliefs and 
convictions with the pursuit of 
power, and how ambition and 
frustration contribute to the shape 
of their political lives. Neil Kln- 
nock talks to Adam Raphael 
about his personal beliefs and 
ValUeS. 

Nawa Summary and Weather. 
Land ot Europe. A farmer living 
In the north east of France 
decides to sell the house and 
land that his family have held for 
generations to a Dutch family. 
This perceptive documentary is a 
study of tee process and the psy- 
chological conflicts involved In 
tee transaction. 

KabaddL Services play the hot- 
test team from tee South, Tamil 
Nadu. Also highlights of Punjab v 
Karnataka, plus a look al the 
Mahabharata set 3000 years ago 
when some say Kabaddl was 
bom. 

The Wonder Years- 
Fragile Earth. British companies 
have exceeded European safety 
limits for their toxic discharges 
Into tee Irish Sea. Now the coun- 
try is paying lor it. Liverpool 
anglers who take eels from the 
River Mersey lace official warn- 
ings about tee levels of mercury 
in their catch. 

Hard New*. 

Blue Hentambered Hills. One of 
Dennis Potter's most popular and 
original works. 

Up Synch: Next 

FUm: Smack and Thistle (1989). A 
black E 83 tender living on tee 
seamy side of London's under- 
world decides to go straight One 
last break-in delays him, for 
when he enters tee house he 
finds tne wealthy Elizabeth, who 
is pretty, privileged and a junkie. 
True Stories: Sid’s Children. 
Another chance to see Nick Gif- 
ford's third film about West Indi- 
an-born Sid Williams and his 
family In Bristol. 

Close. 


IBA Keetons met London exsapt 
■t ttM fodoiwtag ttraast- 

1II MH. 

1230 Farming Diary. 1235 Anglia News. 235 
Members Only. 230 The River Thames. 330 
Hons Christian Andersen. 535 Bobby Robson 
Psv. 830 The Village Show. 


1230 Gardening Time. 1235 Border News and 
Weather. 235 The Biggest Bank Robbery. 4.19 
Highway to Heaven. 830 The Muiuo Show. 

CENTRAL] 

1230 Gardening Time. 1235 Central News 1.10 
International Rugby Union. 2.05 The Glory 
Guys. 4.10 Tribute to Jim Henson. 535 Hard 
Time on Planet Earth. 630 The Munsters 
Today. 835 Central News 
CHANNEL] 

12.30 Reflections. 1235 Las Franca Is Chez- 
Vous. 1230 Tele-JomaL 235 Horse Triala. 335 
The Match. 536 Tribute to Jhn Henson; The 
Muppeta at Disney World. 830 Tell the Truth. 
035 Channel News. 

■ GRAMPIAN: •'£ ' 

1045 Interbang. 11.15 The Intruders. 1145 Link. 
12.30 Jock Thompson Down Under. 1235 
Grampian Headlines. 235 Scottish Junior Cup 
Final. 430 Matlock. 530 Elkon. 630 Green Fin- 
gers. 835 Grampian Headlines and Weather. 
ORANADA: 

1230 Flying Start Special. 1235 Granada News 
Headlines. 235 Santa Barbara. 235 The Merry 
Musketeers. 4.10 Tribute to Jim Henson. 80S 
Bullssye. 535 Coronation Street. 835 Granada 
News. 7.15 Murder She Wrote. 1035 The Shape 
of tha World. 1135 Singles. 

HTV: 

1230 West Country Forming. 1235 HTV News. 
1.10 Donald Loves Daisy. Mickey Loves Minnie. 
230 People on Sunday. 230 HTV Newsweek 
330 International Rugby Union. 535 Highway to 
Heaven. 800 The River Thames. 

HTV Wales a* HTV eatoeg*: 

1230 Survival - The First Thirty Years. 230 
West Country Fanning. 230 Wales on Sunday. 


1043 Glen Michael's Cartoon Cavalcade. 11.15 
Link. 1130 Revelations - Anthony Hopkins. 
1230 Elkon. 12JK Scotland Today. 2-05 Scottish 
Junior Cup Final. 430 Taxi. 800 Talking Pic- 
tures. 830 Bullseys. 030 Reid About Scots. 
TSWt 

1230 TSW Farming Week. 1235 TSW News and 
Weather. 235 Coronation Street 330 Hard 
Time on Planet Earth. 835 Cartoon Time 4.10 A 
Tribute lo Jim Henson: Tha Moppets at Disney 
Wo rid. 535 The Munsters Today. 530 The TSW 
Documentary. 630 Coach. 635 TSW News. 

TVSe 

12.30 TVS News. 1233 Agenda. 235 Horae 
Trials. 335 The Match. 5.05 Tribute to Jim 
Henson. 868 Tell the Truth. 835 TVS News. 


12.2S The Plntubl. 835 The Man from Down 
Under. 535 Bulls eye. 535 Coronation Street 


1230 Gardening Time. 1235 Ulster Newstime 
235 The Ulster Doc. 335 Murder She Wrote: 
Death Takes a Curtain Call. 535 Bullseys. 535 
Coronation Street 635 Ulster Newstime. 835 
Ulster Sports Results- 
YORKSHIRE: 

1235 Heidi. 1230 Calender News and Weather. 
1.10 The Wonderful World ol Disney. 2.10 
Rugby Union. 335 Operation Pacific. 5.05 
Brand New Life. 830 Coming of Age. 


RADIO 


SATURDAY 


SUNDAY 


7.-4S Dear Radio 2. 835 
Rennie Hilton. ■ 9:00 ■ Brian 
Manhaw. 10:00 Anne 
Robinson. . 1230 ' Gerald 
Harper, too Someone And 
The Grumblewaeds. 2.-00 
Encore. 830 Country Greats 
in Concert 430 The. John 
Dunn Interview. - 400 Music 
While. You Work. 530 
Cinema 2. fc30 Tha. Law 
Gama. 5:00 Things- Are 
Swinging. 730 Pop Scare. 
730 A Triple Celebration. 
530^ Easy Does U 1030 ThO. 
Arif Programme. 1295 Iff A* 
Funny Business. 1230 Night 
Ride. 330 A Little . Night 
Music. 430 David Allan. 


BBC RADIO 4 

630 News: Weather. 


atrifl Farming Week. 

638 Prayer For The Day. 


1220 Weather, Interlude.. 

- 1233 Shipping Forecast. • 
1244 Close. 


BBC RADIO G 

&58 Weather And News 
Headlines. 

730 Morning Cohnaii - 
030 News. 

MSG Sweat Woods. - 
MO Saturday Review. . 

1235 Word*. 

130 Nowak. • 

WHT BBC Lunchtime Concert 
935 Mozart And Brahms. - 
330 Clarinu And Plano. • 
430 Tufting ljp. _ 

530 Jazz Record Reqaesta. * 
945 TWrd.Opiblooo 
630 Fantasy Or Sonata?. 

738 Regina (Uva). • 

1029 Issues: 

1046 Brighton Festival «9i. 
1230 News. 

1235 Close. 


740 Today. 

938 News. 

035 Sport On 4. 

830 Breakaway. 

1030 Loose End*. 

1130 The week m 
Westminster. 

1130 From Our Own 
Correspondent 
1200 Money Box. 

1223 The Marx Brothers' * 
Flywheel, Shyster And 
Flywheel. ’ ’ 

IMS Weather. 

130 News. 

IriO Any Ouectfono?. 

238 Any Answers?. 

230 Saturday Playhouse: By 
-Royal Appointment 
430 The Living World. 

430 Science Now. 

530 Work Talk. 

*25 Week Ending. 

636 Weather. 

■30 News; Sports Round-Up. 
B25 Citizens. ‘ 

TriO Sup The .Week 

■75M Classic Serial: Goodbye 

Mr Chips. . 

te45 KaleMoecape. 

arts Music lit Mind. 

*30 Ten To Ten. 

MSS Weather. 

1030 News. 

«krt* Sweet Rockall. 

1043 Foe He IS An 
engJtabman. 

Thao Richard Baker 
Co mpar e * Note*. 

.mo The MDae And M UJner 
Show.- • 

1230 News. 


BBC RADIOS 

G30 World News And 2* 
Hours. 

830 Morning Edition. 
830 Sport 
832 On Your Marita. 
1230 News followed by 
-Sport.On 4 Pha X 
1230.Sportscsll. 

130 Sport On 5. . 

■30 As Radio 4. - 

TriO Cricket Scoreboard. 
7S15 Talking Poetry. 

7:45 As Radio 4. 

1030 Sport 
IftriS As Aadlo 4. 

1130 Sport, 

11 ns Fanslutwv On Five. 

1230 New* And Sport 
1236 CkM*. 


WORLD SERVICE 
BBC for Europe can be 
received in Weetarn Europe 
on Medium Wave 648 kHz 
(468m) at tee felfcwing times 
BBT: 

530 The World Today. 8-45 
-New* Headlines In English 
And French. 847 British 
Press Review. 542 World 
Business Report 537 Travel 
■And- Weather News. 830 
Newedeak- 630- Londrss 
Matin: News in French.' 638 
Weather. 730 NewsdesK. 
730. Meridian. 030 World 
Nows, . 8:00 Twenty-Four 
Hours Live Followed By 
News Summary. 830 From 
The Weeklies. -845 The 
Havana inter na tional Guitar 


Festival. 330 World News. 
939 words Of Faith. fc15 A 
Jolly Good Show. 10:00 
•World News. 10:05 
Waveguide. 10rl5 Woridbriel. 
* 1030 Personal View. 1045 
Sports Roundup- 1130 New* 
Summary. 11,15 Club 648. 
1130 Londrss Midi: News In 
— Fr-ench. 11:45 

Mittagamagazln: News In 
Gorman. 12:00 NewsdaglL 
1230 Meridian. 130 World 
News. 138 News About 
Britain. 135 Multitrack 3. 

. 145 Sports Roundup. SbOO 
Newshour. -330 Sportswoxld: 
The FA Cup Final. 430 World 
News. 4.15 BBC English, 430 
News And Feature* In 
German. 435 Travel News. 
530 World And British News. 
SrtS BBC English. 5:30 
Londres Sole News And 
Features In French. 6rt4 
Letter From America. 639 
Nawa Summary. 630 Heut* 
AktudL News And Sport In 
German. 7:00 German 
Features- 7:54 News. In 
German. 630 World News. 
1:05 Wrrte On.... 8:16 
Londres Oernlere: ' News In 
French. 830 Club 548. 645 
From The Weeklies, feos 
Work! New*. 836 Personal 
View. 935 Words Of Faith. 
630 Meridian. 1030 News 
Hour. 11:00 World News. 
11:05 Short Sfory: The 
vegetable Garden. 1130 
' Jazz For The Asking. 1130 . 
Sports Roundup. 1230 World 
News. 1236 Words Of Faith. 
i*bio Book Choice. 1215 a 
- Jolty Good Show. 


BBC RADIO 2 

630 Graham Knight 7.30 
Don MacLean. 80S Richard 
Baker. 11.00 All-Time 
Greats. 230 Benny Green- 
330 Sounds Easy. 430 Max 
with Love. 4.30 sing 
Something • Simple. 5.00 
Charlie Chester. 730 Radio 2 
Young Musician ol the Year. 
730 BBC Concert Orchestra 
Showcase. 830. Sunday 
Halt-Hour. 9.00 Alan Kokh. 
16.00 Radio 2 An* 
Programme. 12.05 They're 
Singing Our Song. 130 Colin 
Berry with Night Rid#. 830 A 
Little Night Music. 430 Alex 
Lester. ■ ■ 


BBC RADIO 3 

- 835 (PM) Open University. 
635 Weather; Newe 
Headlines. 

730 Morning Concert. 

830 News. 

835 Ayres lor the Theatre. 

9.15 Dennis Brain. 

10.15 Music weekty. 

11.00 Boston Symphony 
Orchestra. - 

1245 Table Talk. 

130 News. ‘ 

1.05 Your Concert Choice. 
230 Brighton Festival 1991. 
430 Poet of the Month. 

‘430 BBC Scottish Symphony 
Orchestra. 

530 Listening To. 

630 in Festo pentecoBtes. 
730 The Sunday Play. 

1035 A Mozart Festival. 
1230 News. 

1236 Close. 


BBC RADIO 4 

630 News and Waatfur. 

6.10 Prelude. 

630 Morning Has Broken. 
835 Weather. 

7J» News. 

7.10 Sunday Papers, 

7.15 The Living World. 

740 Sunday. 

630 The Week's Good 
Cause. 

835 Weather. 

9.00 News. 

9.10 Sunday Papers. 

8.15 Latter from America. 
930 Morning Service. 

10.15 The Archers. 

11.15 Nawa Stand. 

1130 Pick of the week 

12.15 Desert Island Disc*. 
1238 Weather. 

130 The World This 
Weekend. 

230 Gardeners' Question 
Time. 

230 Sunday Playhouse: 
Strange Meeting. 

430 Analysis. 

447 Rich Pickings. 

538 Down Your Way. 

546 Unfair Sex. 

535 Weather. 

830 News; Sports Round-Up. 

6.15 Feedback. 

638 The village. 

730 The Root of the Matter. 
730 Bookshelf. 

830 The Scarman Report. 
930 Treasure [elands. 

9.15 The Natural History 
Programme. 

936 Weather. 

1630 News. 

1IL13 Mr Fletcher the Poet 

11.00 In Committee. 

1130 Seed* 01 Faith. 


1230 News and weather; 
Interlude. 

1233 Shipping Forecast 
1244 Close. 


RADIOS 

630 World News end 24 
Hours. 

630 Meridian. 

7.00 Ndwsdesk. 

730 Sunday Edition. 

9.00 News and Sport. 

934 This Family Business. 
1630 Education Matters. 
1130 News end Sport. 

1132 Festivals of Britain. 
1130 The Spirit of Seagrave. 
1230 News and Sport 
1233 Open Untverelty. 

230 Sunday Sport 
730 Open University. 

830 Soundprlnt 
930 Dragnet. 

1030 News and Sport. 

10.10 Aoroea the Una. 

1230 News and Sport 
1237 Close. 


WORLD SERVICE 
BBC for Europe con he 
received ki Waafam Europe 
on Medium Wave 648 KHZ 
(462m) at 6 m toNowfarg times 
BST. 

630 Newsdesk. 636 Jazz for 
the Aaklng. 730 World News. 
739 Twenty Four Hours. 730 
From Our Own 

Correspondent. 730 Write 
On. 630 World News. 839 
words of FaJtfi. 8.15 Music 
tor a While. 930 World 
News. 933 World Business 
Review. 9.15 The Learning 
world. 930 Pop imo The 
Movies- 8-45 Sports 


Roundup. 10.00 News 
Summary. Science in Action. 
1030 In Praise of God. 

1130 World Naws. 11.08 
News About Britain. 11.15 
snort Story. 1130 The Ken 
Bruce Show. 12,00 News 
Summary: Play Of the Week: 
Footballers' Wives. 1.00 
Newshour. 230 News 
Summary; Mid-Ufa: A Time ol 
Crisis? 238 Anything Coes, 
330 Newsreel. 3.15 Concert 
Hall. 430 World News. 439 
News About Britain. 4.15 
Moving the Masses. 

445 Letter from America. 
530 World News. 535 World 
Business Review. 5.15 In 
Praise or God. S4S Sports 
Roundup. 5.00 Newsdesk. 
830 The Ken Bruce Show. 
730 News Summary: Play ol 
the Week: Footballers* 
Wives. 8.00 World News. 839 
Folk In Britain. 835 Words ol 
Faith. 830 Brain ol Britain. 
930 Newshour. 

1030 World News. 10.05 
Music For A While. 1030 
Sports Roundup. 1130 World 
News. 1135 World Business 
Review. 11.15 Letter tram 
America. 1130 MId-ilfe; A 
Time 01 Crisis? 1230 
Newsdesk. 1230 In Praise of 
God. 130 News Summary; 
Talking Heads. 

1.45 The Havana 
International Guitar Festival, 
230 Newsdesk. 2.30 
Composer of the Month. 330 
World News. 3.09 News 
about Britain. 3.15 Anything 
Goes. 


■Ir. 
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BRIDGE 


THAT EXCELLENT book. The 
Play of the Cards by Terence 
Reese and Albert Dormer has 
been reprinted in paperback by 
Robert Hale at £6.95. It deals 
with card play technique from 
elementary to advanced. Let us 
study Playing on an Assump- 
tion: 

N 

♦ 962 

r Q 8 6 5 3 2 

♦ J 3 

♦ K8 

W E 

♦ A 10 73 ♦ Q 8 5 4 

♦ J * K9 

♦ Q 10 5 4 f A 9 7 

♦ J 10 9 2 ♦ Q 6 4 3 

S 

♦ K J 

▼ A 10 7 4 

♦ K 862 

♦ A 75 

West deals. After three passes 
South opens one heart. North 
raises to two. South makes a 
trial bid of three clubs, and 
North jumps to Tour hearts. 

West starts with the club 
lcnave and this is taken by 
dummy's king. Tbe two of 
hearts is covered by the nine. 
The ace wins. West dropping 


the knave. Declarer cashes the 
ace of dubs, then ruffs his 
remaining ciub and returns a 
heart, hoping that West has 
the King. But Bast wins and 
leads back the four of spades. 

Ask yourself: which card 
should South play? You cannot 
make the contract unless tile 
diamond ace is onside. There- 
fore you must assume that 
East holds that card. Now for 
some detective work. East lias 
produced the heart king, by 
inference be holds the queen of 
clubs.and by assumption the 
diamond ace. in that case he 
cannot hold the ace of spades. 
Why? Because he would not 
have passed with 13 points. 
But you must place him with 
the queen of spades, otherwise 
you will lose two spade tricks. 
You must play the knave of 
spades. West takes with the 
ace, and returns the three to 
East's queen and your king. 
You cross to the table with a 
heart. and lead a diamond. East 
plays low, and you put up the 
king. If your assumption has 
been correct, you are home. 


E P C Cotter 


CHESS 


HOPES OF a British world 
chess champion brightened 
this week when Nigel Short 
achieved the finest result of his 
career at the Verenigde Spaar- 
bank international in Amster- 
dam. Short, 25. led the elite 
field of ten grandmasters from 
the start and divided first prize 
with Valery Salov of the USSR. 

Short joined Salov and Val- 
ery Ivanchuk as the only play- 
ers to win a tournament ahead 
of both Kasparov and ex-cham- 
pion Anatoly Karpov. Final 
scores were Salov and Short 6/ 
9, Kasparov and Karpov S'A. 
Korchnoi 4Vi, Hjartarson and 
Timman 4, Gurevich 3 ‘,4, LjU- 
bojevic and van der Wiel 3. 

Ln 1988 Short was ranked 
world No 3 behind the 
super-Ks, then he fell back. He 
is again a credible Western 
challenger, whose next critical 
date is 11 August against Boris 
Gelfend of the USSR in a quar- 
ter-final eliminator for the 
right to challenge Kasparov's 
in 1993. While Short has flour- 
ished, Gelfand has been in poor 
form, so Short can hope to 
reach the semi-finals against 
Ivanchuk or Karpov. 

What has happened to Kas- 
parov? For a decade the cham- 
pion won every tournament he 
played- Now he has been 
headed twice in a few months, 
and drew seven of his nine 
Amsterdam games in lacklus- 
tre style 

The problem seems to be 
Kasparov’s growing involve- 


ment in an appropriately che- 
quered political career. He was 
vice-president of the Demo- 
cratic Party of Russia, a right- 
wing, anti-Gorbachev, group 
claiming over 100,000 members. 
He supported it from his chess 
earnings and owned its news- 
paper. But a schism occurred 
and Kasparov now heads a 
breakaway Taction with the 
improbable title of Liberal Con- 
servatives and an avowedly 
Thatcberite ideology. 

CHESS No 873 
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WHITE 12 MEN 

Short v Hjartarson, Amster- 
dam 1991. Black’s last turn d5 
aimed to free his game. If l 
exd5 hxg4 2 Nxg4 (2 hxg4 
RhB+) exd5 3 Rxd5 Bxg4 with 
counterplay. Short (White, to 
move) found a better, winning 
idea. How did the game end? 
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Leonard Barden 


CROSSWORD 


No. 7,546 Set by DINMUTZ 

Prizes of £15 each for the first fire correct solutions opened. Solu- 
tions to be received by Wednesday May 29, marked Crossword 7,546 
on the envelope, to the Financial Times, Number One Southwark 
Bridge, London SE1 9HL. Solution on Saturday Jane 1. 



Name.. 


Address.. 


ACROSS 

1 Walton's bunch of keys lor Ihe 
front (6) 

4 French battle division (B) 

9 Julius Caesar's first act has a 
long ending, but ft Is pardon- 
able (6) 

10 Bill has firm deaJ worked out 
— there's strong approval (&) 

12 Othello's retirement chamber 

w 

13 Pier Just opened by painter (5) 

14 Early engagement In which 
one can have a second help- 
ing 14) 

17 One who raises tee issue, 
unsupported? (B.6) 

20 Strange clue to manner ol 
classification (12) 

23 Girl In same old job at hospi- 
tal? (4) 

24 Given Borne subsidy, Llan- 
dudno provides happy pastoral 
scene (5) 

25 Brand mark (4) 

28 Addressed case? (8) 

29 Get into trouble with a sherry- 
glass (6) 

30 Bird Of the fall? No. winter! (B) 

31 Christian's benevolence? (6) 


10 Order a R.U. ref. by the month! 
(8) 

21 Wine-vaults 

22 Art cuts overthrown by firm (8) 
28 Try sending strikers up (4) 

27 This bird is dead, with nothing 
to follow - you can say that 
againl (4) 

Solution to Puzzle No.7545 



Solution and winners of 
Puzzle No. 7, 535 


DOWN 

1 Burning, always char the out- 
side (8) 

2 Ruin Study at institute (8) 

3 Softwood trade (4) 

5 Se tomography degrees are 
displayed in it (7,5) 

6 Top produce (4) 

7 Mythical high-flier such end- 
less air trouble, he hadl (6) 

8 All Black work in Ilne-ouL lookl 

n 

11 See a deprived sort being let 
down, in tee main? (4-3.5) 

15 Army angle? (5) 

16 Home Rule la a relative term 

(2-3) 

16 Fellow puts ointment on gath- 
ering (8) 


□QBDQQBQ BODDDO 


□□QQHOQ0 mBanno 



□QQDIBB UEU3QEIDDO 

q □ a a a ni a 
aannaa □□□bbhbb 


P.W. Arthur, Tunbridge Wells, 
Kent; Evelyn Balmfortn, Harro- 
gate, N. Yorks; J. Clements, 
Sheffield; H. Griffiths, Here- 
ford; W JL Mound, Maidenhead, 
Berkshire. 
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A creator, 
not a 

destroyer 


I N A tasteful eyrie, deco- 
rated with antique furni- 
ture, modern pictures 
and the aroma of white 
j asmine , and command- 
ing an uninterrupted view over 
the roof tops of Palatial West- 
minster - “every day it deliv- 
ers inspiration" - Lord Pal- 
umbo presides over the Arts 
Council. 

Here he receives the worried 
chairmen of drama companies 
and the distraught managers of 
dance troupes. Despite all the 
“arts in crisis" headlines, they 
seldom leave without comfort: 
usually Lord Palumbo Gods a 
way of extracting them from 
their fmanmai difficulties. Dur- 
ing his two years as chairman 
the government has given the 
Arts Council grants way ahead 
of inflation. 

After a daily nine hour stint 
- his predecessor, Lord Rees 
Mogg, used to pop in a few 
mornings each week - Lord 
Palumbo is whisked away to 
his other office In the City 
where he plotted the destruc- 
tion of a row of listed Victorian 
buildings in the City of Lon- 
don, including the much loved 
Mappin & Webb comer, to cre- 
ate offices designed by James 
Stirling - a design dismissed 
by Palumbo's former friend, 
the Prince of Wales, as “a 1930s 
wireless set”. 

Can an active businessman, 
who in his drive to develop the 
last prime site in the City has 
rolled over public opinion and 
threatened with bankruptcy 
the heritage organisation 
SAVE, be trusted with 
Britain’s artistic health? For 
Lord Palumbo the question is a 
nonsense; he has devoted most 
of his life to giving London a 
modem architectural master- 
piece. 

' Lord Palumbo sits quietly, 
immobile, a neat, polished man 
looking much younger than his 
55 years. He speaks slowly, 
unemotionally, squarely, with 
no sign of the fanaticism which 
has governed his life, a fanati- 
cism focused on two men, his 
father, and the architect, Mies 
van der Rohe. 

“My tether was an enormous 
Influence. He came from Die 
East End of London from very 
humble circumstances with no 
formal education and an odd 
name, but despite these handi- 
caps in the City of London he 
made his way by sheer bril- 
liance of mind". 

Barely out of his 20s Pal- 
umbo pdre became a property 
developer. His first building, 
Regis House on London Bridge, 
still stands. 

"His aim was to give his son 
the very best After Oxford I 
toyed with the idea of going 
into art history but he said ‘I 
want you here’." It was Pal- 
umbo senior who decided that 
Peter should read the commer- 
cially useftxl law rather than 
modem languages at Oxford. 

Earlier, at Eton, Palumbo 
had fallen under the influence 
of Mies van der Rohe. “We had 
a brilliant master called Oliver 
Van Oss. Each Sunday morn- 


ing we discussed a different 
artist It might he Giotto or 
Mondrian. He would just chat 
and show us pictures. One day 
it was a photograph of Farn- 
worth House designed by Mies 
van der Rohe. I thought I’d 
never seen anything quite so 
beautiful.” He now owns It 

For over 30 years Palumbo 
worked quietly with bis tether 
in their private company, more 
concerned with collecting rents 
than rebuilding London. Much 
of his time was spent acquiring 
leases on just one site - the 
corner opposite the Mansion 
House, best known for the 
Mappin & Webb building. “We 
purchased our first freehold in 
1958. My father taught me 
‘only do one thing well’. We 
got locked into this site. Buy- 
ing 350 leaseholds, some going 
back 600 years, took a consider- 
able Investment in time, 
energy and negotiation.” Pal- 
umbo was always clear how 
the site would be developed - 
with the first skyscraper in 
London designed by Mies van 
der Rohe. 

“I do not think my tether 
understood what Mies was 
about, but he had the confi- 
dence to back me. His attitude 
was *you do what you feel is 
right and if you've given it a 
lot of thought I will support 
you.' He was very similar to 
Mies - they were bom on the 
same day. Ton could take 
intractable problems to them 
both and they would say ‘1 
don’t see a problem’. They had 
the ability to reduce every- 
thing to simple essentials.” 

Palumbo knew that he had 
persuaded Mies to take the job 
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By Dominic Lawson 


getting the alternative design, 
by Sir James Stirling, accepted. 
“Stirling was Influenced by 
Mies. His solution is in context 
rather than in contrast and I 
think both are valid. There are 
many solutions to every site.” 

For the first time Lord Pal- 
umbo's measured charm fal- 
ters. “It was my fault I 
thought 1 knew best I did not 
pay enough attention to 
changes in opinion and in the 
City. Eight buildings on the 
site were listed very late in life, 
just before the first public 


Antony Thorncroft meets Lord 
Palumbo , chairman of the Arts 
Council and property developer 


when he received through the 
post a carved marble ashtray 
and some bronze door fittings 
from the architect. He had 
asked Mies to design every- 
thing in a development that 
would be a posthumous memo- 
rial - Mies was 75 when he 
agreed to the commission and 
the site was for from acquired. 
The ashtray and handies are 
still on Palumbo’s desk. 

“Mies produced a design of 
contrast, a very elegant, pure 
design which struck no poses. 
He was conservative with a 
small ‘c* in his approach and 
work, characteristics I associ- 
ate with the City of London.” 

But while Palumbo had con- 
centrated on buying up the 
freeholds - “it taught me the 
virtue of patience” - the pub- 
lic mood, reflected in the 
speeches of his friend, the 
Prince of Wales, had turned 
against modem architecture. 
Mies’s slim skyscraper at the 
end of a broad piazza was 
never to be built The planners 
threw it out and after years of 
appeals and counter-appeals 
Palumbo has just succeeded in 


enquiry, by the authorities, to 
put a spike in the application. 
The Mappin and Webb build- 
ings are pretty but not gre a t 
architecture. They are com- 
mercial buildings that had a 
useful life, a piece of Victorian 
infill. E think Victorian budd- 
ings at their best are wonder- 
ful.” He gestures to the Houses 
of Parliament “Disraeli said 
that the architect of that 
should be hanged in public”. 

Having obeyed his father's 
instructions "to do one thing 
well” Lord Palumbo now 
throws his energy into running 
the Arts Council. He was not 
tiie first choice and his early 
days were marked by an 
endearing nervousness in pub- 
lic and furious rows in private 
with Luke Rtttner. his secre- 
tary general, who resigned. 

The dispute was over devolu- 
tion. Lord Palumbo, used to 
getting his own way in a small 
family business, backed the 
government's plan to devolve 
funding of the arts to Regional 
Arts Boards, giving the Arts 
Council a supervisory role. 
Rittner thought it was a sense- 


less saftrifine of Council power. 

"This is an impossible Job. 
You are a hero to some, a vil- 
lain to others. I was told by a 
senior civil servant when I 
took over that I would be doing 
well if I achieved two objec- 
tives in my time here. One is 
devolution; the other is ge tti ng 
the wealth of artistic talent in 
the country better known. I 
travel constantly and I'm 
amazed how fortunate we are 
with oar artists and how 
undervalued they are. It’s 
maifa me more optimistic. You 
are swept along with this tide 
of talent. We must get away 
from feeling so apologetic 
about the thing * we do. Look 
at France. The president 
decrees and it is done. Here we 
take 12 bites at the same 
cherry and do it much too late 
and at four times the cost". 

Lord Palumbo is rich enough 
to play the president, at least 
as a patron of the arts. He com- 
missioned Henry Moore to 
design an altar for the City 
church of St Stephen’s Wall- 
brook. Moore’s ctrde of Car- 
rara marble caused a great 
ecclesiastical row, a dry run 
for the Mies con trover s y . It is 
now accepted as a masterpiece. 

Lord Palumbo’s latest cause 
is to raise £lbn to mark the 
approaching mUjennium. Tin 
proposing a celebration. We 
have this wonderful heritage of 
buildings, and the arts here are 
marvellous, and our architects 
as great as anywhere in the 
world arid by th« millennium 
we could restore all our cathe- 
drals and museums and opera 
houses, our structural heri- 
tage.” He envisages individuals 
and companies contributing 
half the money, the govern- 
ment the other half 

So ter Lord Palumbo is pro- 
moting the idea alone; the gov- 
ernment is non-committaL “My 
tether said ‘never look ahead 
- do one thing at a time.’ If it 
doesn’t come Tm happy to cul- 


A quiet day in Eilat 

Michael Thompson-Noel 


® I WAS IN Jerusalem last 
weekend. Then I went to 
Eilat, the Red Sea resort at 
Israel's southernmost tip. 
Why anyone in his right 
mind who was already In 
to Jerusalem would forsake 
■ that golden city for gaudy 
and raucous Eilat is a 
question that the travel editor is bound to 
tax me with when next his stem shadow 
falls threateningly across the sunlit 
expanse of my groomed and industrious 
desk. But there we are. 

According to the brochure-writers, we 
should travel lightly when we visit Eilat 
“AH you’ll need,” they say, “is sun-tan 
lotion, sun glasses, beachwear and sporty 
clothes. Bring along a camera too - you 
may need proof later that your Eilat vaca- 
tion was more than just an incredible, 
action-filled dream. Another tip - set your 
programmable watch for the date of your 
return flight Your mind may well be on 
other things when departure date 
approaches.” 

pass the sick bag, I thought, as 1 rum- 
maged in my shoulder bag at pool-side at 
King Solomon’s Palace Hotel in search of 
sun-tan lotion, sun glasses, camera and 
programmable watch. True to form, my 
shoulder bag harboured none of those 
Items - just my passport, my Marlboro 
100’s, my little cheap lighter with a picture 
of a titanically-endowed belly-dancer on 
the side of it which marks me as a post- 
feminist, post-modernist sort of guy, my 
room key, my diary, my pen, my notebook, 
my map, my hat, my copy of The Joys of 
Yiddish , and that day’s issue of the Jerusa- 
lem Post 

1 picked up the Post l expect it is an 
acquired taste, the Jerusalem Post, 
although my eye was temporarily drawn 
to a story - “Shekel rebounds” - in the 
business and finance section, the last para- 
graph of which stated: “On the black mar- 
ket, dealers adopted a wait-and-see atti- 
tude. asking NIS 2.40 for $1, a rate 
unchanged from the previous day, after 
rising from Tuesday’s NIS 232" - which 
must make Jerusalem one of the few 
■places in the world where the black mar- 
ket currency rate is freely reported in the 


newspaper. (Good for them. I say). 

Things were quiet at pool-side, so I 
turned the page. And there 1 encountered 
a story - “Jerusalem: New Mecca for Mos- 
lem tourists?” - which is presumably 
being studied, even now, by an the foreign 
ministers in all the capitals of the globe, 
offering, as it does, a tiny gleam of hope 
for a possible Insraning of tension in Xslam- 
ic-Jewish relations. 

According to the story, a US-based com- 
pany, Islamica Tours, is in the final stages 
of a plan to take organised groups of Mos- 
lem pilgrims, possibly hundreds of thou- 
sands, on tours of their holy sites in Israel, 
pre-eminent among which is Jerusalem’s 
Temple Mount The scheme is the brain- 
wave of an Israeli ex-policeman, Meyer 
Ka plan. One of the backers is Adnan Hash- 


“If the idea gets off the ground,” said the 
Post, “the benefits of. large-scale Moslem 


HAWKS 
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tourism are clear. First and foremost says 
Kaplan, it could be ’a major step towards 
improved Islamic-Jewish relations and. 
ultimately, toward improved Arab-Ispaeli 
relations,’ by giving Moslems a chance to 
see the reality of Israel rather than the 
media image. Co-operation on a tourism 
venture could also lead to cooperation in 
other commercial ventures.” Although the 
difficulties still facing the project are 
reported to be legion, it is reckoned that 
the first tours could be running by year’s 
end. 

It was still quiet at pool-side at the King 
Solomon’s Palace. The sun was so fierce 
that I wished I hadn't misplaced my sun- 
tan lotion, and wondered what time it was 
now showing on my programmable watch 
- if in feet I owned one; I could not, to be 
sure, be sure. 

The more I pondered the story of Meyer 
Kaplan and his brave plan to shepherd 


thousands of Moslem tourists around the 
Holy Land, the more it struck me that - 
succeed or fail - Kaplan deserves to be 
nominated for the first grand annual 
Hawks & Handsaws International Chutzpa 
Award, details of which will be announced 
later this year. I am p lanning something 
mega, with brill and triff prizes. 

I dived into my shoulder bag and pulled 
out my Penguin copy of The Joys of Yid- 
dish, Leo Rosten’s marvellous and seren- 
dipitous celebration of Yiddish, Hebrew 
and Yrnghsh words, humour, stones, anec- 
dotes. epigrams and jokes, just to make 
sure that Kaplan’s scheme was a genuine 
manifestation of chutzpa. 

The word is pronounced khoots-poh, to 
rhyme with “foot spa.” You should rattle 
the kh around with fervour. Synonyms 
include “insolence, audacity, gall, brazen 
nerve, effrontery, incredible ‘guts,’ pre- 
sumption-plua-arrogance such as no other 
word, in no other language, can do justice 
to.” The classic definition of chutzpa is 
that quality enshrined in a man who, hav- 
ing lolled his mother and tether, throws 
himself on the mercy of the court because 
he is an orphan. A chutzponik can be 
defined as a man who shouts Help! Help! 
while beating you up. 

I read on. One of the best jokes I came 
across did not Involve chutzpa but told of 
an American, visiting Israel, who was 
invited to the dedication of the Tomb of 
the Unknown Soldier. 

Speeches were made, finally, the tar- 
paulin that covered the monument was 
pulled aside. On the front of the simple 
marble plinth was engraved: 

Chaim Isadora Cohn. 

Born: Poland, 1903. 

Died: Israel, 1955. 

“I thought this was a tomb to the 
unknown soldier!” exclaimed the Ameri- 
can. 

“It is, ” said an Israeli. 

“But how? 'Unknown?' They’ve 
inscribed his name, his birtbdate, his- 

“Ah,” said the Israeli, “you don’t under- 
stand. As a tailor, he was known; but as a 
soldier - mneb!" 

As X said to my assistant. Miss Lee, this 
week, it’s not the jokes themselves; it's 
how you tell them. 


tivate my garden.” Or rather 
Iris five gardens. Lord Palumbo 
onus the most Impressive col- 
lection of houses of any 
En glishman - the Mies van 
der Rghe near Chicago; 
a Frank Lloyd Wright design 
in Pennsylvania; a Le Corbu- 
sier in Pazis; and a traditional 
home in Berkshire. There is 
also the Hebredean house, 
going ahead underground to 
ensure that the landscape is 
not spoilt. “I know it’s sdf-in- 
Hnigwit having so many homes 
but it gives me an opportunity 
to garden, which I love.” 

All of Lord Palnmbo’s prob- 
lems - and they are not many 
- derive from his wealth and 
the novelty of a modem art- 
loving outsider raised in an 
Italian family tradition within 
the conservative English 
Rs taMiaiiniPTtf He found it dif- 
ficult to adapt to the political 
infighting in the arts world but 
his Sincerity and pnnrmitmant 
have won him the ap pr ov a l of 
artists. To some, such as Sir 
Peter Hall, he Is still a Thatch- 
er! te apparatchik; to others, 
like Terry Hands of the RSC, 


be is the man who delivered 
ex tr a money to the company. 

His tether’d protection has 
left him sensitive but the out- 
ward composure never cracks. 
He is naive, almost simple, in 

Mb «*n*hngiagmg 1 frnt as a rngn 

of power in a cynical world 
like the arts his innocence 

Tnalraa hhn fm mlnprahla Hm 

Mansion House development 
cost him millions, lost him 
friends, but « mfh m id his faith 
In single minde d determina- 
tion. He Is not foolish enoug h 
to be unaware that a building 
on that key site will command 
astronomical rents, and that 
the Mies skyscraper would 
have done even better. “They 
say in New York ‘Mies means 
money’.” But the ultimate 
profit rarely entered his mind. 

Lord Palumbo has been 
cheated of niHmat» success; he 
is developing the Mansion 
Ho use si te, but not with the 
masterpiece he dreamed of; he 
is succeeding at the Arts Coun- 
cil but only by adnuw W g m g 
that some causes will be lost. 
But he will battle on - a new 
aristocrat of the old schooL 


DESPITE THE 
optimistic pra- 

efection notes 
emanating 
from two 
adjoinia? 
houses- in 
Downing 
Street the 

till with ns. So 

we must look for new ways of 
saving money to provide, 
against Ob day when we too 
might be told that our fanaht- 
able se r v ic es tent after an, a 
value width is not affordable. 

Most of the obvious savings 
have steady been made - last 

week BoDs Boyce motors laid 
off 880 men* and the UK ffis- 
h dteto r of M a terati . went into 
receivership. But it is not 
enough to caned one's orders 
far one’s HB. Silver Chad or 
Maserati Khamsin. More 
everyday Bans mast now be 
examined. I tfrfwic it is time to 
dispense with the tip. 

I do not know how much 
money is spent on tips in 
tofo rtn, but x i w m g tn e it runs 
into t he of pounds 

every year. And not one penny 
of it is necessary or avendeslr- 
able: if we give up this expen- 
diture we will become immedi- 
ately happier, having removed 
the g re ate st source of social 
insecurity afflicting urban 
man. How much should we tip 
tiie wine waiter How ranch 
tiie hat-cheek girt? Or the taxi 
driver? We are c onstan tly tom 
between the desire not to. 
appear stingy and the dosha 
not to appear vulgar. 

But I have never u nde r sto o d 
why one should engage hi tids 
w nw iii i hrf « % at aXL If 
one enter* a taxi in London an 
immediate charge of £1 
appears on tiie meter. H taxi 
drivers would also get out and 


And X ffdftt adr rase of 
yforilrfrig cgfe: voted 

coins info tidr jhti tt tbt 
beginning of terir shift, so 
that every mat te r to nfesd 
into thhriring that BGfip to not 
WflMNt 

. A± leaat wv nwu sre tpartd 
the added toffictfcm In wom- 
en’s lavatories hr riftttete 
and botes of hating to tores. 

yet another «» pond coin for 
those who dun tits loos - as 
if tim damns were saltan- 
ployed p artisans giving am 




then this charge would be jus- 
tified, I suppose. But they 
don’t, so it isn’t. if one - , 
is in company, another e ha r g g 
to levied, or if onepute a •ait- 
case In the front. What then is 
the tip fin? ff anything; the 
farri driver tip passen- 

gers who observe, out of cour- 
tesy, tiie increasingly evident 
thank you for not smoking* 
sign. Does a taxi driver ever 
pot out his cigarette when you 
ask? 

Hat-check ghis at smart res- 
taurants are modi more sym- 
pathetic than tiie average cab- 
bie. But they are paid to do 
their not very demanding job. 


We sbouU be grateM that 
we are not aa aocteHy hsmeare 
as the Americans, who are so 
terrified of being- thought 
moan or poor that they ate* 
tamazfiy tip 88 percent in res- 
taurants barely a cut above a 
hambu rg er bar; 

We are lucky too - In so 
m a n y way s - that we are not 
French. In tames one to expec- 
ted to tip the efteam. theatre 
and concert ten niters for 
showing one to a seat X 
remember a concert in a 
<haxch bt the St Germain area 
of Pintos where two usherettes 
ten most tone showed some 
488 people to their sects «mM 
barely stand up, so weighed 
down wore they by their tips. 

Yet If yon were to tip an 
usherette in a British concert 
hall oar theatre, rise would 
Hkdy be ou trage d and might 
sun fffng one’s cote back in 
ana's face. Yet ste to as enfih 
tied or as un e atltl sd to grate- 
tiles as any taxi dri ve r , bat- 
check girl or Savoy Hotel 

a<|wwl«n L 

It may be thought that there 
is i rpretMAn y Minn calcu- 

lating In suspending an tips, 
b»i»mi one can prove Chat one 
Is suf feri ng gr e atly from the 
recession. And (he would-be 
recipient of the tip might 
argue persuasively fliat if cue 
is so hard up, what to one 
if nirig auiiw caviar and drink- 
tegi Hliir iupag ne in a West Bud 
restaurant? ' 

So I suggest that the new 
breed of financially secure 
non-tipper Should travel 
around with a charity coQeet- 
ing boat and In foil view tfrap 
into Am box w hat ever calm ho 
would otherwise have handed 
over as a tip. In taxis raw 
should shake the tone and ask 
tee driver te conifer 
his own contribution oat of 
the fore. This advice to free. 

mJJanxhdt: Loauon Is editor 
qf The Specta t or. 
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Gracious living, spacious living. 
Imagine living in Kensington Green. 
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Kensington Green. The finest new 
residential address in London. 

Imagine 19th century architecture 
at its most gracious. Supremely 
elegant, dignified, restrained. 

Imagine an unusually spacious 
setting, in which architects, designers 
and landscape gardeners have been 
allowed to give their talents full rein. 


Room to breathe 

If you are looking for a substantial 
property, you will not be disappointed. 
The houses have 5 or 6 bedrooms, 3 or 
4 bathrooms, private walled gardens 
and garaging for two cars. 

Two and three bedroom apart- 
rnenrs have at least 2 bathrooms and 
all bedrooms and reception rooms 
are generously proportioned. The 
one bedroom apartments make perfect 
pied a terres. Car parking is available 
underground. 

Elegant 

Craftsmanship and attention to 
detail is evident throughout. Kensington 
Green. Period detailing in the houses. 
Coving and joinery. Marble fireplaces 





This, is Kensington Green 

For once, the phrase *a rare 
opportunity’ can be used in good 
faith. These houses and apartments 
are undoubtedly amongst the finest and natural granite worktops. Hand 
in London. painted panels and brass door 

furniture. Brick, stucco, mahogany and 
wrought iron. 

The kitchens feature furniture by 
Buldtaup, appliances by A tag, floors by 
Amtico.'and each entrance hall has its 
own unique marble. floor. 

Location 

Kensington Green offers a refuge 
from the hustle and bustle. It’s easy to 
forger that you’re in Central London. 


Yez good shops are nearby. So are 
good schools. And of course you are 
superbly well placed for road and 
public transport connections. . . 

Security 

. Yon can rest secure in the 
knowledge that no precaution has been 
overlooked. An estate manager. A 
resident head porter. Video entry 
phones. TV surveillance. This is just a 
part of the security arrangements. 

Where to find out mo re 
Living in Kensington Green is an 
unusually attractive prospect, so please 
call us without delay. Telephone 
Kensington Green for further details 
and a. private viewing or contact your 
preferred agent for an appointment eo 
view. You will see just -what a rare 
opportunity this is. ' 
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